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Outside of weakness in steel scrap prices, signs of a recession 
are less definite. Automobile production is holding. The slump 
in retail trade is subsiding. The crop outlook is slightly better. 
The ditching of the tax measure and the Frazier-Lemke bill 
leaves the current tendency toward unrestrained appropriations 
the main unsettling Washington influence. 

















expected decline in automobile 
production. ‘Early estimates of 


[| far there has been little of the 


May production,” according to the 
Detroit editor of The :ron Age, “seem 
to have been too low and it will not be 
surprising to find by the time the month 
is out that this month’s production will 
have exceeded that of April, which 
topped 500,000 units.” A development of 
this sort could only mean that the ex- 
ceptionally favorable trend of retail 
sales of cars and trucks, as revealed 
by the General Motors statistics for 
April, and for registrations of all makes 
of cars for eight States for April, is con- 
tinuing into May. 

The news that General Motors dealers’ 
sales in April established a new high 
record is now a matter of common 
knowledge. On a seasonally adjusted 
basis they established a new high record 
in March, and the adjusted April figure 
was only slightly lower. The only ques- 
tion which these figures leave open is 
to what extent, if any, they bettered the 
record of non-General Motors dealers. 
Early registrations figures indicate that 
retail car sales for the entire industry 
were not quite up to the record turned 
in by General Motors dealers. In eight 
States new passenger car registrations 
amounted to 58,157, as against 52,615 in 
April, 1935. This rise of about 10 per 
cent is much less spectacular than the 39 
per cent increase indicated by the Gen- 
eral Motors retail sales figures. Never- 
theless Automotive Daily News agrees 
with The Iron Age that May production 
is likely to be in the neighborhood of 
500,000 cars and trucks. Automotive 
Daily News also reports a belief on the 
part of some observers that the present 
period of heavy sales will, with the aid 
of the soldiers’ bonus payments, extend 
into June and July. 


Construction contract figures are not 
available for the entire month of April, 
but the figures for the first nineteen 
business days make a trifle better show- 
ing than in the first half of the month 
The improvement is particularly satis- 
factory with respect to non-residential 
private contracts. 

The crop outlook has been improved 
by rains in the Southwest, which have 
offset to some extent the unfavorable 
implications of the Department of Agri 
culture’s May 1 Winter wheat estimate 
of 463,708,000 bushels, a decrease of 
30,000,000 bushels from the April 1 esti- 
mate. Present indications are that the 
new crop will begin with the smallest 
carryover of old wheat in recent years 
World stocks are now at nearly normal 
levels, according to the Bureau of Agri- 
cultural Economics. For these reasons 
moderately larger crops would unques- 
tionably be a favorable business develop- 
ment, and even the reduced estimate of 
463,708,000 bushels as of May 1 would 
represent some gain over the 1935 crop 
which amounted to 433,447,000 bushels 

At Washington the proposal to tax 
corporation net income in steeply inverse 
proportion to the amount paid out in 
dividends has apparently been defeated 
at least in the extreme form provided in 
the bill passed by the House. The com- 
promise measure now confidently fore- 
cast will undoubtedly serve to relieve 
the great amount of anxiety which the 
original proposal created. The only un- 
fortunate aspect of the proposed com- 
promise is that it seems likely to retain 
for the sake of pacifying its proponents, 
the principle of a tax on undistributed 
earnings. This means capitulation to the 
theory that the Federal government 
should have a hand in determining cor- 
poration financial policies, which are 
rightly mat- (Continued on Next Page 
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ters of concern only to corporation of- 
ficials and stockholders. It is asserted, 
of course, that this theory is already 
recognized in the present income tax 
law, which contains provisions seeking 
to prevent unreasonable retention of 
earnings for the purpose of evading 
taxes. But the distinction between rea- 
sonable and unreasonable is important 
because it draws some kind of a line, 
however indistinct, between the legiti- 
mate function of taxation for revenue 
and the entirely unwarranted assump- 
tion that there is a public demand for 
economic planning in this country. The 
fact is that such a demand exists only 
in the minds of a small coterie of pseudo- 
economists. Under the circumstances, 
however, a compromise is apparently the 
only way out of the latest Federal tax 
muddle. 

The most amazing part of the entire 
situation is the obstinacy with which 
Congress ignores the simple way out 
of the muddle, namely, a reduction in 
expenditures. Instead, both houses con- 
tinue to pass appropriation after appro- 
priation. In Table I we have hastily 
assembled a list of the appropriation 
bills that have been passed at the pres- 
ent session by one or both houses of 
Congress. There seems to be a good 
chance that most of these measures will 
be finally enacted. 

TABLE I. BILLS PASSED BY ONE 
BOTH HOUSES 
Speen deficiency appropriat'n.*$2,364,230,000 


OR 


Di arwielitesekinens 529,126,0C0 
Highway construction . 488,000,00C 
State, Justice, Labor and Com- 

Eee ses 116,278,000 
Wa 572,447,00C 
Rural electrification 410,000,000 
Flood control 272,C0C ,000 
Agricultural .... 205,000,0C0 
Independent offices +2,889,752,000 
First aeney , 700,000 
Interior . 986, Pee 
Legislative .. : 3,299,C 
Treasury- Postoffice . 989. 624, oc 

Total $9, 371, 442, 000 


*Includes $1, 425,000,000 for 1937 fiscal year 
relief. tIncludes soldiers’ bonus. 
Proposed Wagner bill would involve $300,- 


Flood Seeatien loans by RFC voted 
$50,C0€ 

One or two of the items listed in Table 
{ may not be exactly correct. We have 
not checked them carefully because some 
are subject to amendment. They show 
clearly, however, the trend toward an 
unprecedented piling up of expenditures. 
Obviously at this rate of spending no 
politically practical tax increase will be 
adequate. 

When we were in the depth of the 
depression there might have been some 
excuse for heavy government expendi- 
tures as a recovery measure. The mem- 
bers of Congress could hardly have been 
expected to know that it would prob- 
ably be a poor way to stimulate re- 
covery. But at this late date there is no 
longer any excuse. The record is very 
clear. Table II gives a comparison of 
government expenditures in England and 
in the United States. Even this com- 
parison favors the United States because 
of State and local expenditures in this 
country not included in Table II. 


TABLE Ul. GOVERNMENT 
EXPENDITURES 


—United Kingdom U.S. A 
Year Ended Year Ended 
Mar. 31. June 30. 
(Thousands (Millions 

of 1929 of 1929 
Pounds. ) =100 Dollars.) 100 
1927... . 842,395 103.0 2,974 90.2 
. 102.5 3,103 94.1 
1929... 818,041 100.0 3,299 1€0.0 
i ccecece 494 101.4 3,440 104.3 
ic esceces 881,037 107.7 3,780 114.6 
1932. . 851,118 104.0 4,862 147.4 
MN secces *830,354 101.5 4,845 146.9 
c eae *774,927 94.8 6,884 208.8 
1935... 797,067 97.4 6,539 198.2 
ae 841,834 102.9 6,600 200.1 


*Excluding war debt payment to America. 
tEstimated. 


Sources: The Economist, April 18, 1936, 
Budget Saegtemens : Annual Reports of the 
Secretary of the Treasury; Daily Treasury 
Statement. 


If, as asserted by the advocates of 
heavy government spending, heavy dis- 
bursements are necessary to keep the 








country from slipping back into depres- 
sion, we should expect from Table II to 
find England dragging along at the bot- 
tom of the depression and the United 
States experiencing unprecedented pros- 
perity. Actually, however, the situation 
is almost the reverse. This is shown 
clearly by Table ITI. 


TABLE ILI. INDUSTRIAL PRODUCTION 
AND EMPLOYMENT 
(1929100) 

-Ind. Prod. —Employment.— 

U.K. U.S.A. U.K. U.S.A 
1927. 95.5 90.2 ne 
1928. 94.4 93.6 98.0 94.4 
1929 100.0 100.0 100.0 100.0 
1930 92.3 81.7 96.0 87.3 
1931. 83.8 68.2 92.3 73.9 
1932. 83.5 54.6 91.7 61.2 
1933. 88.2 65.0 94.8 65.8 
1934 98.8 67.2 99.3 75.2 
1935. . . 105.7 76.7 1€1.6 78.4 


Source: League of Nations Bulletin. 
In sum, the record shows that since 
1929 British Government expenditures 





The most vigorous rally in the stock 
market that has occurred in several 
weeks came the day after the defeat of 
the inflationary Frazier-Lemke Bill. 
The immediate significance is that the 
market apparently no longer regards 
undisguised inflationary proposals as a 
favorable factor in the business outlook. 
The longer-range significance lies in the 
awakening of the officials of the Amer- 
ican Federation of Labor. “Labor knows 
and understands that the proposal to 
print and circulate billions of currency 
* * * will very vitally affect the eco- 
nomic well-being and status of labor. We 
know quite well that when inflation of 
the kind and character embodied in the 
Frazier-Lemke act is adopted, commodity 
prices rise, but wages stand still.” Evi- 
dently labor still has to learn that infla- 
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have been held down and in two years 
actually curtailed. After the crisis of 
1931 there was rigid insistence on a bal- 
anced budget, and only in the fiscal year 
1932-33 was there a small deficit. To 
cover what are considered necessary in- 
creases in national defense expenditures 
in the fiscal year 1936-37, taxes are to 
be increased. In 1935 both industrial pro- 
duction and employment were higher 
than in 1929. 

In the United States government ex- 
penditures over the same period were 
doubled, but industrial production and 
employment are still well below the 1929 
level. 
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tion of any kind and character will 
vitally affect it. 

Yesterday’s vigorous rally in the stock 
market, together with reports indicating 
that the moderate slump in retail trade 
in April and the first part of May is 
subsiding, leaves further weakness in 
steel scrap prices as the outstanding un- 
favorable near-terin business indication. 
The entire picture in the steel trade is 
further confused by rumors of an at- 
tempt to raise prices for second-quarter 
delivery. Normally hailed by the board- 
room sitters as a bullish factor, a rise 
in steel prices at this time would prob- 
ably be disastrous. The worst slumps in 
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steel ingot production since recovery 
from the low point of the depression 
were in the latter parts of 1933 and 1934, 
following sharp advances in finished 
steel prices. The most satisfactory in- 
crease in steel ingot production of this 
entire period was in the latter part of 
1935, following and during a period in 
which there was practically no change 
in quoted prices and when the real trend, 
on account of discounts from quoted 
prices, was probably downward. 
D. W. ELLSWORTH. 


The Week in Washington 


During the week President Roosevelt 
signed about fifty minor bills, mostly for 
relief and lesser public works projects. 
He also discussed with Owen D. Young, 
Walter P. Chrysler and others means of 
finding jobs for the unemployed, es- 
pecially in depressed industries. The 
President and Senators Bone, McNary 
and Schwellenbach talked over ways of 
marketing power from the Bonneville 
and Grand Coulee Dams. At a press 
conference Mr. Roosevelt expressed the 
desire for legislation on flood relief and 
a Federal power rate policy. 

The Senate, by passing the Appropria- 
tion Bills for the War, State, Justice, 
Commerce and Labor Departments, sent 
them to the White House for executive 
action. Among other legislation, the 
Senate passed the $529,125,806 Navy Ap- 
propriation Bill, a bill appropriating 
$488,000,000 for road construction over a 
two-year period, another establishing an 
assessed valuation for real property tax- 
ation in the Virgin Islands, and a third 
modifying procedural provisions of the 
Bankruptcy Act of 1934. The Senate 
also approved a bill to change the name 
of the Department of Interior to the De- 
partment of Conservation and Works, 
and debated the Work Relief Bill. A 
resolution demanding an _ investigation 
into the feasibility of the Florida Ship 
Canal and Passamaquoddy projects and 
a report on the activities of the Rural 
Resettlement Administration were re- 
ceived in the Senate 

The Senate Finance Committee heard 
administration officials and others on 
the Tax Bill. The Interstate Commerce 
Committee continued hearings on the 
Long-and-Short Haul Bill 

The House passed the $2,364,229,712 
Relief-Deficiency Appropriation Bill, re- 
jecting the demand for earmarking of 
funds for PWA, and defeated the Fra- 
zier-Lemke Farm Mortgage Bill by a 
vote of 235 to 142. 
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Retail Trade Irregular Despite Rise in Industrial 
Production and Payrolls 


HE principal economic changes in 
the United States in April, after 
allowance for seasonal fluctua- 
tions, were as follows: A substan- 
tial rise in industrial production; a 
sharp decrease in department store 
sales, but gains in other retail trade di- 
visions; increases in factory employment 
and payrolls; a slight decline in whole- 
sale commodity prices; a fractional gain 
in the cost of living, and a further mod- 


erate rise in construction contracts 
awarded. 
TABLE lI. RECENT ECONOMIC 
CHANGES 
eaiatieeet =< 
,Mar.,Fe 
4 36. 1936. 1836, 4 bss. 
Industrial production...*99.0 94.0 94.0 
Consumer expenditure. .104. ? 103.3 99.7 553 
Department store sales. 81.0 88.0 80.0 73.0 
Employment ... om Bs 83.9 83.8 82.2 
POPPE ...-.> - .*75.6 73.9 71.9 69.7 
Wholesale prices" covcecs Cm Bs Gl Bee 
itCash farm income. 70.8 65.5 74.8 
Cost of livin 82.8 82.6 82.9 81.8 
Construction contracts: 
Monthly index. *47.0 44.2 43.7 26.0 
Moving average a. & *45.0 50.6 26.5 


*Subject to revision 
£1924-29—100; including AAA payments. 
For figures back to the bestnning of 1919, 


see The Annalist of Jan. 18, 1935, page 162. 

The outstanding favorable develop- 
ment was a 5.3 per cent rise in the pre- 
liminary index of industrial production. 
The factors which entered into this gain 
are discussed below. Preliminary em- 
ployment and payrolls indices showed 
substantially smaller gains, rising 1.5 
per cent and 2.3 per cent, respectively. 

The more rapid rise in industrial pro- 
duction should be viewed in the light of 
developments in preceding months. The 
employment index, for example, is now 
only 0.2 point below last year’s high of 
85.4 for December, while the production 
index is 5 points below last December. 
Thus last month’s smaller rise in em- 
ployment can largely be accounted for 
by the fact that employment declined 
less sharply from December to February. 

Taking into account the recovery from 
depression lows and the preceding de- 
clines, we find that industrial production 
had outdistanced both employment and 
payrolls by last month (Table II). It 
should be noted, however, that the gap is 
largely due to last month’s sharp in- 
crease in industrial production, the dif- 
ferences in March having been substan- 
tially smaller. On the other hand, there 


TABLE Il. PERCENTAGES OF DE- 
PRESSION LOSSES RECOVERED 

ree By By 

A Mar. Dec. 
Industrial production. . 60.3 52.9 67.6 
Consumer expenditures... 62.4 60.0 64.0 
Department store sales. 42.1 54.4 47.4 
Employment .......... 54.0 51.4 54.2 
Payrolls 51.4 49.2 54.4 
Real wages 64.3 61.4 66.8 
Cost of living.. . 43.1 42.4 44.8 
Wholesale prices 53.4 54.0 57.0 
Construction .... .. 270 24.9 46.6 
Cash farm income. 145.4 *38.3 46.6 
t March. February. 


was a considerable gap last December. 
As shown by the accompanying chart, 
fluctuations in industrial production are 
usually greater than in employment and 
payrolls. We may, therefore, expect to 
find substantial gaps between industrial 
production and employment and payrolls 
or vice versa at turning points in the 
production index. 

In relation to the base period, the pay- 
rolls index is considerably below the em- 
ployment index. Recovery in payrolls, 
however, by last April was only slightly 
less than for employment, the depression 
decline in payrolls having been much 
more severe. 

Last month’s rise in payrolls was frac- 
tionally offset by a 0.2 per cent increase 
in the cost of living. The preliminary 
index of real wages is 91.3 as compared 
with 89.5 for April and 92.9 for last 
December. The percentage of depression 
losses regained was increased to 64.3 
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per cent from 61.4 per cent for March. 
The gain in the cost of living was due 
to a rise in housing costs. Food and 
sundries were unchanged, while clothing 
and fuel and light costs declined mod- 
erately. 

Cash income of farmers has also been 
rising. For March (April not available) 
cash income showed a contrary to sea- 
sonal increase. For the first quarter of 
the year, total cash farm income, in- 
cluding AAA payments, amounted to 
$1,554,000,000 as compared with $1,453,- 
000,000 in the corresponding period last 
year. The increase would have been 
somewhat larger if the flow of AAA or 
benefit payments had not been 
rupted by the Supreme Court’s 
Benefit payments in the first 
totaled only $16 million as compared 
with $172 million in the corresponding 
period last year. As a result a bunch- 
ing of payments may be expected in the 
coming months. If this occurs, 
trade should be stimulated agricul- 
tural regions. 

Retail trade conditions in April were 
Department store sales, after 
seasonal adjustment, fell 8 per cent. The 
International Statistical Bureau’s index 
of consumer expenditures, however, rose 
to 104.7 from 103.3 as a result of higher 
order and chain store sales. Any 
gain in trade was evidently the result 
of increased physical volume since 
prices, as measured by the Fairchild Re- 
tail Price Index, were unchanged. The 
index stood at 88.1 on May 1. 


inter- 
decision. 
quarter 


retail 
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mail 


TABLE Ill. DEPARTMENT STORE 
SALES BY FEDERAL RESERVE 
DISTRICTS 
1923-25—100, adjusted for seasonal vari 
ation) 

tags. Mas Feb.Jan. 
Boston ..69 72 74 67 
New York 87 90 88 8 
Philadelphia .68 74 63 57 
Cleveland . mee 80 83 77 
Richmond . 97 99 97 93 
EES ee 92 99 95 90 
nicago . 84 90 88 80 
ts Ss 66 chads s 3h awn 73 74 73 71 
Minne apolis .79 84 76 72 
Ks amees City ......... ef 83 83 72 
ullas .- 89 94 98 82 
San WORMINOD ois v0 kcsoves 89 89 90 84 
Preliminary. 
Lower department store sales, after 


allowance for seasonal fluctuations, were 
throughout the country, with 
the exception of the San Francisco Re- 
serve district. The San Francisco index 
unchanged. The Richmond, St. 
Boston and New York districts 
experienced the smallest declines, while 
Philadelphia, Atlanta and Chicago 
districts recorded the largest losses. 
Compared with April, 1935, sales were 
on the average 8 per cent higher. The 
St. Louis district led with a gain of 15 
cent, while the Dallas, Minneapolis, 
and Cleveland districts were 
next with increases of 11 per cent The 
smallest gain was shown by the Phila- 
ielphia district, sales rising only 4 per 
cent. 
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fhe Annalist Business Activity Index 


Widespread improvement in the dura- 
ble goods industries caused a substantial 
increase in The Annalist Index of Busi- 
ness Activity last month. The prelimi- 
nary figure rgse to 93.0 from 88.4 for 
March and 87.8 for February, the low for 
the year to-date. The index has now risen 
to within 1.9 points of last year’s peak 
of 94.9 for December, and with the ex- 
ception of that month is at the highest 
level since July, 1930. The percentage 
of depression losses regained was in- 
creased materially, rising to 59.3 per 
cent from 51.5 per cent for March. 

Steel ingot and pig iron production, 
after allowance for seasonal fluctuations, 
rose sharply, reflecting improved condi- 
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tions in a large number of industries. 


Both consumers and capital durable 
goods industries participated in the ad- 
vance. The adjusted index of zinc pro- 
duction also increased substantially. The 
preliminary index of automobile produc- 
tion rose moderately. Of the components 
for which data are available, lumber pro- 
duction was the only one to record a de- 
crease in the durable goods group. 
Freight car loadings increased largely as 
a result of higher coal shipments. Elec- 
tric power output also advanced, the pre- 
liminary index being placed at a new 
high record. Conditions in the non-dura- 
ble goods industries were less favorable. 
A gain in the adjusted index of silk con- 
sumption was more than offset by a de- 
cline in the preliminary cotton consump- 
tion index. April wool consumption and 
boot and shoe production statistics are 
not as yet available. 

Table IV gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table V gives the 
combined index by months back to the 
beginning of 1931 
TABLE IV. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


Rreight car —~ = > 70.3 65.6 
ion 5 


Steel ingot produc 85.6 70.2 67.0 
Pig iron production 72.6 61.2 60.8 
Electric power production. se 109.3 110.1 
Cotton consumption . 95.2 92.9 
Wool consumption . 107.2 117.3 
Silk consumption . 55.9 52.6 47.8 
Boot and shoe production 115.6 116.5 
Automobile production ...*111.0 109.7 89.8 
Lumber production . 75.3 77.6 73.8 
Cement production 52.8 42.7 
Zinc production 81.7 74.1 68.1 
Combined index _. *93.0 88.4 87.8 
TABLE V. THE COMBINED INDEX 


SINCE JANUARY, 1931 
i 1935. 1934. 1933. 1932. 1931 


Jan. .-. 91.3 83.6 73.1 63.0 70.1 81.4 

Feb. . 87.8 83.3 76.7 61.6 68.1 83.1 
Mar. . 88.4 81.5 78.9 58.4 66.7 85.1 
Apr. .....°93.0 80.6 80.0 64.0 63.2 86.4 
May ... 79.3 80.2 72.4 60.9 85.1 
June 79.5 77.2 83.3 6.4 82.6 
July 80.7 73.2 89.3 59.7 83.1 
Sug. 82.7 71.2 83.5 61.3 78.9 
Sept. 83.6 66.5 76.4 65.2 76.3 
Oct. 87.4 70.5 72.3 65.4 72.6 
Nov 90.5 71.5 68.4 64.7 72.2 
Dec 94.9 774 69.5 6.8 72.1 


*Subject to revision. tBased on an esti- 
mated output of 8,930,000,000 kilowatt-hours, 
as against a Geological Survey total of 
8,916,000,000 kilowatt-hours in March and 
7,817,000,000 in April, 1935. 

The most important single factor in 
the increase of the combined index was 
a sharp rise in steel ingot production 
Average daily output rose 17.9 per cent, 
whereas a 3.4 per cent decrease usually 
occurs. This contrary to seasonal rise 
caused a 15.4 points increase in the ad- 
justed index to 1 point below December, 
last year’s peak. With the exception of 
that month and July, 1933, the steel index 
is at the highest level since August, 
1930. 

The most favorable aspect of the out- 
put increase is that it was caused by well 
diversified demand. Automobile manu- 
facturers were active buyers, but their 
purchases did not solely determine the 
trend. Agricultural implement and trac- 
tor demand was high. The railroad and 
shipbuilding industries increased their 
tonnages. Househeld products industries 
have also been active buyers. Tin plate 
mills operated at nearly 90 per cent of 
capacity, but even so the industry was 
pressed, it is reported, to keep up with 
shipments. An additional indication of 
good underlying conditions was a high 
rate of demand for machine tools. 

Rail orders increased sharply over 
April, 1935, as well as rising above 
the March total. The Railway Age re- 
ported that 90,483 tons were ordered in 
April, as compared with 26,500 tons in 
April, 1935. For the first four months 
of the year, orders totaled 450,125 tons, 
as against 212,892 tons in the corre- 
sponding period last year. Other rail- 
way equipment orders also rose sharply 


Freight car orders amounted to 3,650 
cars, as compared with 600 in April, 
1935; locomotives 15, as against 2. For 
the first four months of the year freight 
car orders rose to 12,563 from 1,430 for 
the corresponding period last year; loco- 





motives to 88 from 11; passenger cars to 
87 from 55. Since many of these orders 
are still to be filled, continued actice steel 
demand by the railway equipment is an- 
ticipated. 

Although shipments of construction 
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steel rose last month, new orders made a 
poor showing, falling below the total for 
April, 1935. According to The Iron Age’s 
compilation, bookings of construction 
steel amounted to 91,345 tons for the 
four weeks ended April 28, 1936, as com- 


pared with 115,000 tons for the cor- 
responding period last year. Because of 
first-quarter gains, however. bookings 


for the first four months rose to 596,705 
tons from 459,725 tons for the corre- 
sponding period last year. The Iron Age 


reports, however, that private projects 
are estimated to have more than 
doubled 

Construction activity in the first half 


of April fell short of expectations, as re- 
ported in last week’s Business Outlook 
Contracts awarded, adjusted for seasonal 
variation, were only 6 per cent higher 
than for March. Engineering contract 
awards also rose moderately over March 
(no allowance made for seasonal fluc- 
tuations) as a result of increased State 
and municipal awards. A 34 per cent 
gain occurred over April, 1935. Public 


awards rose substantially over a year 
before largely as a result of increased 
road contracts That development, of 
course, is more favorable to the cement 
industry than to steel. Private contract 
awards gained more moderately over a 


year before, but decreased 14 per cent 
from March. 

Further evidence that April was a 
good month for the steel industry is pro- 
vided by the United States Steel Corpo- 
ration’s figures on finished steel ship- 
ments. They were the highest for any 
April since 1930, amounting to 979,907 
tons, as compared with 783,552 tons for 
March and 591,728 tons for April, 1935 
This marked gain in shipments also in- 
dicates that a good relationship existed 
between output and demand 

During the past two weeks some let-up 
in steel mill activity has been reported 
The usual seasonal decline, however, is 
already one month overdue. An April- 
May decline of 3.9 per cent in average 
daily output would merely equal the 
usual seasonal decrease, while from May 
to June a 7.5 per cent drop normally oc- 
curs. Some apprehension has been felt 
because of declines in steel scrap prices 
The implications of these declines were 
pointed out in last week’s Business Out- 
look 

Average daily pig iron production rose 
sharply, exceeding the gain for steel in- 
got output. But because an increase nor- 
mally occurs, the gain in the adjusted 
pig iron index was less than that for the 
steel index. The pig iron index is now 
3.6 points below last year’s peak (De- 
cember), but with the exception of that 
month is at the highest level since Octo- 
ber, 1930. The largest percentage gain 
was recorded by the Philadelphia dis- 


trict, seasonally adjusted output rising 


26.9 per cent. The Cleveland district, the 
largest producing center, gained 20.5 per 
cent. The Richmond district advanced 


21.1 per cent, while the Atlanta region 
showed the smallest gain, output rising 
only 4.9 per cent. For regional pig iron 
statistics see Page 731 of this issue 
Activity in the automobile industry 
continued at a fairly high rate. Sales 
figures, moreover, make a very favorable 


showing. General Motors reported rec- 
ord sales last month. Sales to dealers in 
the United States amounted to 194,695 
units, as compared with 162,418 in 


March, 152,946 in April, 1935, and 176,- 
634 in April, 1929. Adjusted for seasonal 
variation (allowance made for shift in 
model dates), sales per day rose to 5,981 
cars from 5,710 for March and 4,641 for 
February. They were, however, slightly 


Continued on Page 735 
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FTER experiencing a depression 
that affected them far more than 
it affected industry as a whole, the 
farm equipment companies have 

made a sharp recovery and now appear 
well on the road to the peak levels of 
eight and nine years ago. A host of 
statistics are available to prove how 
much deeper the trough of the depression 
was for the agricuitural implement com- 
panies than for other industries. Sales 
and earnings, employment and payrolls, 
and stock prices all point to the severe 
losses in the years following 1929. On 
the other hand, these statistics also show 
the splendid recovery which has since 
been made by the equipment units. 

This greater cyclical movement in the 
farm implement field is a characteristic 
which can be traced directly to the cash 
income of the farming population. Over 
the past decade or more the income of 
farmers has shown a tendency to fluc- 
tuate more widely from year to year 
than national income, exclusive of agri- 
culture. During this period there has 
been, however, a close relationship be- 
tween farm income and general business 
activity. It is natural that a sharp drop 
in industrial activity would find reflec- 
tion in the amount of money city dwell- 
ers could pay for farm products. Such 
an event would tend to bring about a 
contraction in the income of the rural 
districts. Nevertheless, there appears to 
be a decided leverage factor in the cash 
farm income which causes it to rise or 
fall more sharply than non-farm income. 


National Income Movements 

As measured by Department of Agri- 
culture indices, cash farm income col- 
lapsed from 108.5 in August, 1929, to 
only 37.0 in February, 1933, a loss of al- 
most 66 per cent. Non-farm income 
dropped 46.8 per cent from the 1929 high 
to the low in March, 1933, of 58.2. The 
recovery of farm income has more than 
doubled that of non-farm income. By 
July, 1934, the farm index stood at 76.5, 
a gain of 107 per cent, although it has 
since dropped to 71.7 in December of last 
year. Non-farm income rose 37 per cent 
to reach 79.9 in the last month of 1935. 
Table I gives the indices in January of 

TABLE I. INDICES OF NATIONAL 

INCOME 

(Adjusted for omens: variation; 1924- 


Farm &< iee-Warm F.C. 
January Income. ge. Income. e. 
geese - 93.5 a 88.7 + 8% 
EAS 110.0 +17.7 93.6 + 5.5 
BE cwiarparéccan wen 102.0 — 7.3 99.8 + 6.6 
BE i diktaweeees 95.5 — 6.3 101.8 + 2.0 
rrr 93.5 — 2.1 101.5 — 0.3 
ere 106.5 +14.0 106.0 + 4.4 
My .«acsocseeds 98.0 — 8.0 104.9 —1.0 
ia 69.5 29.1 1.6 —12.7 
Sa 53.5 —23.0 77.0 —15.9 
SE wacweaeuiadiee 44.0 —17.8 63.0 —18.2 
BE initncae ene 61.6 +40.0 71.1 +12.8 
is . 62.8 + 2.0 73.5 + 3.4 
MC snasccwases 68.1 + 8.4 78.6 + 6.9 


each year with the percentage change 
over the corresponding month of the pre- 
ceding year. It will be noticed that in 
all of these years non-farm income 
showed a greater percentage gain or 
loss only in 1933 and 1935. Even in those 
two years the difference was not great. 

Figures given in Table II show cash 
farm income for recent months both with 
and without benefit payments. These 
data are in millions of dollars and with- 
out seasonal adjustment. Monthly aver- 
ages by years also are shown. It can be 
seen that the changes in monthly average 
figures approximate the percentage gain 
or loss as shown by the indices men- 
tioned in the preceding paragraph. The 
importance of the benefit payments also 
can be appreciated, as in some months 
they represented a large portion of the 
farmers’ income. In October, 1934, and 





In Agricultural Income 


January, 1935, for example, AAA pay- 
ments amounted to about 15 per cent of 
the farm income. 

There is no cause for wonder, then, 
why the earnings of agricultural imple- 
ment companies should show a great dis- 
parity between times of prosperity and 
depression. The accompanying chart 
contrasts the net income of eight farm 
equipment companies with the quarterly 
net income of 168 industrial enterprises 
as compiled by the Federal Reserve 
Board and adjusted for seasonal varia- 
tion by THE ANNALIST. The chart shows 
that implement profits rose higher in 
1929 and dropped lower in 1933 than the 
industrial index. The shaded portion of 
the chart represents net sales of four 


Tractors now constitute the principal 
farm power tool from the standpoint of 
sales. A reliable source places tractor 
sales at about 40 per cent of the total 
volume of agricultural marketing 
in this division of the industry that the 
most rapid growth is to be expected. Ac- 
cording to census figures there were ap- 
proximately 920,000 tractors on farms in 
1930, a huge gain over the number re- 
ported in 1920. While tractors 
in use on about 40 per cent of the farms 
exceeding 100 acres, it would appear 
that the best possibilities lie in mechaniz- 
ing the smaller farms rather than the 
remainder of the larger ones. 

At the latest report there were up- 
ward of 3,000,000 farms of from twenty 
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Harvester has not been included in the 
sales total because back figures are not 
available. 

While agricultural power implements 
are now widely used as a result of the 
constant trend toward mechanical farm- 
ing, it appears that a vast market, other 
than replacements, is still open to the 
manufacturers of tractors and combines. 
As late as 1930, according to Department 
of Agriculture figures, horses and mules 
still constituted about one-quarter of all 
the rated power available on farms. This 
was a substantial decline from 1920, 
when more than one-half of the power 


TABLE II. CASH FARM INCOME 
(Millions of Dollars) 





—-———1935—— ——1934——_—_—__, 
Benefit Benefit 
Farm Pay- Farm Pay- 
Income. ments. Total. Income. ments. Total. 
Jan. .450 520 4 90 
Feb. -402 52 454 391 28 419 
Mar. 429 479 416 9 425 
Apr. .468 49 517 7 390 
May -483 36 519 424 16 440 
June ..438 30 468 422 451 
July .451 20 471 502 31 532 
Aug. 547 44 591 536 73 608 
Sept. ..638 57 695 623 76 699 
Oct. ...796 856 692 105 796 
Nov. .660 56 716 539 73 612 
Dec. 598 47 5 473 53 526 
- 1936— a =~ 
Farm Benefit 
Income.Payments. Total. 
pS | >) ee <a 

February owe 0 467 
March . 513 15 528 

Peer ee is 


MONTHLY AVERAGES OF TOTAL INCOME 


ae 577.6 | 1931 491.5 
1934 PO ee 704.2 
Saar | "li =r 873.2 
360.6 | 

came from domesticated animals. This 


trend shows no sign of abating. Esti- 
mates for 1935 place the number of 
horses and mules at 16,622,000, com- 
pared with 19,050,000 in 1930 and 25,- 
748,000 in 1920. Table III gives detailed 
figures. 


Should one-half of the owners of these 
small farms be convinced of the advan- 
tages in mechanical power a vast mar- 
ket for the principal agricultural imple- 
ment, the tractor, would be available. It 
is true that even 1,500,000 tractors to 


TABLE Ill. FARM HORSEPOWER 
P.C 
Tractors: 1930. Gain 192 
Number ......... 920,378 275.0 245,370 
Horsepower . 22,001,000 347.0 4,922,000 
Automobiles .... 4,134,675 84.4 12,243,000 
Trucks: 
Number ........ 900,385 547.4 139,00 
Horsepower .....22,510,000 708.9 2,783,000 
Horses and mules: 
Number ...... . 19,050,000 $26.1 25,748,000 
*Horsepower ....17,171,000 1418.1 20,970,000 
*Adjusted for young animals. +Estimated 
by The Annalist. tLoss 
these farmers would not represent a 
staggering total, but when compared 


with the 1935 output of 158,460 units it 
becomes important. The output last year 
was valued at about $121,000,000, an in 
crease of 114 per cent over 1931, the last 
year for which accurate figures are 
available. The depreciation of machines 
now in use also must be reckoned with 
Any further gains in the income of farm 
ers should be reflected in sharply higher 
tractor sales. In this particular field 
Deere and International Harvester rank 
as the leading producers at present. 
Like practically all branches of Amer- 
ican industry, the implement companies 
have constantly worked to improve their 
product. Tractor advertisements in trade 
journals carrying “finger-tip control” 
and “easy steering,” to say nothing of 
radios, headlights and spotlights, remind 
one of the displays of automobile com- 
panies rather than farm machinery 
Small combines are one of the newest 
additions to power farm equipment. Last 
year only 3,872 combines of all types 





Recovery in Farm Equipment Industry Reflects Rise 


were manufactured, valued at $3,964,- 
074, a 57 per cent drop from the 1931 
figure. On a per acre basis these com- 
bines cut grain harvesting costs more 
than in half as compared with the bind- 
ing, shocking and threshing method. 
This trend toward equipment with a 
lower operating cost is an important 
item in the outlook for the individual 
companies, assuring for the near term a 
constantly expanding market. Although 
competition in the industry is not un- 
usually keen, as indicated by the fact 
that equipment selling prices have in- 
creased from 10 to 20 per cent in recent 
years, it stands to reason that the organ- 
ization placing the lowest operating cost 
machine on the market will literally 
“reap the harvest.” 

The prospects for the remainder of 
this year are unusually bright. While few 
of the farm implement companies report 
quarterly operations, the statisticians 
have been busy figuring earnings. In 
some cases the results have been opti- 
mistic to a startling extent, but there is 
much reason to expect unusually good 
earnings this year. First-quarter profits 
which are now available compare most 
favorably with last year, partly because 
operations in 1935 were severely hin- 
dered by an eighty-day strike which tied 
up the companies during the busy ship- 
ping season. 


Employment and Payrolls 

Employment and payroll data, as com- 
piled by the Department of Labor, indi- 
cate the progress that has been made. 
During the first quarter of this year em- 
ployment in the agricultural implement 
field averaged 136.3 per cent of the 
1923-25 level, as compared with 94.5 per 
cent in the initial three months of 1935 
and only 30.8 per cent in the third quar- 
ter of 1932. Pay-rolls show a still great- 
er advance, indicating that the labor dif- 
ficulties of last year were probably set- 
tled through a higher wage scale. It is 
noteworthy that for all manufacturing 
industries the index of pay-rolls on a 
1923-25 base was higher than employ- 
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ment in 1929 and that now the relative 
positions are the reverse. In the agricul- 
tural implement field, however, pay-rolls 
are now considerably higher than em- 
ployment as measured in percentages of 
the 1923-25 average. In January, Febru- 
ary and March of this year farm equip- 
ment payrolls averaged 166.1 per cent 
of the base years, as contrasted with 104 
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per cent in the initial quarter of 1935. 
The depression low for this index was 
23.4. This remarkable gain shows the 
degree of recovery which has taken place 


in the industry. Comparison of these 
indices with all factory employment and 
payrolls again proves the highly volatile 
nature of the farm equipment industry. 
All employment, for example, reached 
TABLE IV. EMPLOYMENT AND PAY- 


ROLLS 
(1923-25—100) 
-—Employment Payrolls 
Agricult. All Agricult All 

1936. Imp'l. Factory Imp’l. Factory 
January ....133.9 83.0 162.0 72.2 
February ...136.3 83.2 165.3 72.3 
March ......138.7 84.2 171.0 75.7 
April . agi 85.2 75.6 

1935. 
January .... 89.6 78.7 97.5 64.1 
February ... 92.7 81.4 100.9 69.1 
March ......101.3 82.5 113.7 70.8 
OO ere 82.4 108.8 70.8 

ay . 97.0 81.1 110.5 68.5 
SUMO .....+- AS 79.6 127.5 66.4 
ey 116.7 79.5 135.2 65.3 
August .....117.8 81.8 137.5 69.6 
September ..118.5 83.5 136.8 72.0 
October .....116.6 85.2 136.1 75.0 
November ..123.8 84.9 145.0 74.5 
December ...128.9 84.6 155.2 76.6 

Annual Averages: 
—————EEEE 'l 82.1 125.3 70.2 
arr + 78.8 73.7 61.8 
1933 .. coon One 69.0 37.5 48.5 
1932 . .. 38.6 64.1 35.2 46.1 
Sera 61.7 77.4 46.2 67.5 
ME sé600cece< 109.9 91.5 106.4 88.7 
1929 .........147.9 104.8 158.6 109.1 


its low point in the first quarter of 1933 
when the index averaged 60.3. This was a 
decline of 44 per cent from the 1929 
high. Since the low point, employment 
has risen to 84.5 in the first quarter of 


this year, an increase of 40.1 per cent. 
On the other hand, the farm equipment 
index had dropped 80.5 per cent at the 
depression low and has since recovered 
more than 340 per cent. Comparison of 
farm equipment employment and pay- 
rolls and factory employment and pay- 
rolls is made on the accompanying chart. 
The points plotted are quarterly aver- 
ages. Figures on the four indices for re- 
cent months are shown in Table IV, 
which also gives annual averages 

Press reports indicate that the large 
gains made by employment and payrolls 
in the farm equipment field during the 
first quarter have been reflected in earn- 
ings. J. I. Case is said to have covered 
preferred dividends in the initial three 
months with a “fair amount left over for 
the common.” Oliver Farm profits in the 
first quarter exceeded $300,000, accord- 
ing to statements made at the annual 
meeting of stockholders. Such earnings 
would be equal to about $1.10 a share, 
which would compare favorably with the 
half million dollars that the company 
lost in 1935. This company ran into dif- 
ficulties in the years following 1929 and 
underwent considerable housecleaning, 
including two reorganizations. The pre- 
ferred stock was eliminated. Caterpiller, 
which is in the road building field as 
well, reported three months’ earnings of 
$1.03 a common share, as compared with 
58 cents in the first quarter of 1935. 


Allis-Chalmers almost doubled its net 
sales while net income soared to $754,- 
127, or 56 cents a share, as contrasted 
with a loss of $22,242 in the correspond- 
ing period of last year. 

According to The Iron Age, domestic 
implement sales in 1935 were about 75 
per cent of the 1928-30 average. While 
first-quarter results probably reflected 
a carry-over from last year as a result 
of an all-time low record in implement 
dealers’ stocks, current conditions point 
to a volume of sales this year consid- 
erably above the so-called normal years. 
TABLE V. FARM EQUIPMENT STOCKS 

Times 


Approx. 1935 Divi- 
rice. i. dend. Yield. 


Allis-Chalmers .... 41 ; 

Case (J. I.) ....146 25.6 - 
Caterpillar ..... 72 22.8 2.00 2.8 
7 ee 73 18.6 : <s 
Int’! Harvester. 81 24.7 1.20 1.5 
Massey-Harris . +5 ° . : 
Minn.-Moline 9 - 

Oliver Farm..... 48 ° 


{Close on May 12, 1936. *Company re- 
ported loss for common in 1935. tTraded 
on both Toronto Stock Exchange and N. Y. 
Curb Exchange. 


The relatively small capitalizations of 
the farm equipment companies make 
their shares extremely sensitive market- 
wise. Stock prices have paralleled the 
improvement in the industry and the 
1936 high point of 82.2 for THE AN- 
NALIST average of three farm equipment 
stocks represented an appreciation of 
1,050 per cent over the 1932 low. Indi- 
vidual charts on three companies are 


Distribution of Corporate, Individual 
Debts and Equities, 1932 


By ROBERT RUTHERFORD DOANE 


This is the eighth of a series of arti- 
cles* on the nature, distribution and 
promise of wealth in the United States. 

EBTS, having hitherto been looked 
upon as merely arrangements en- 
tered into by the people among 
themselves in the conduct of their 

affairs, have played no part in past in- 
ventories of the national wealth. Nor 
have they been given proper considera- 
tion in past attempts at estimating the 
distribution of wealth. If we are to ob- 
tain any satisfactory conception of the 
real distribution and division of wealth, 
it becomes of prime importance to take 
into consideration the volume, character 
and interrelationship of such claims, es- 
pecially with reference to the chief 
forms of wealth, productive and con- 
sumptive, and to debtor and creditor 
classes in both numbers affected and in 
total monetary amount. 

Curiously enough, up to 1924, barely a 
decade ago, we knew little or nothing of 
the magnitude or nature of debts. Pro- 
ceeding apparently after the fashion of a 
theocratic society, such diabolical con- 
trivances were matters only for the 
counting house, not to be dignified by 
general social recognition. In a rough 
way we possessed figures collected 
largely by private agencies bearing upon 
the more important industrial, commer- 
cial and public utility corporation mort- 
gage debt. We had the funded indebted- 
ness of the railroads from the Interstate 
Commerce Commission reports and more 
or less complete data upon Federal, 
State and local public debt. The census 
on tenure of homes covering 1920 (made 
available in 1924) supplied some light 
on the mortgage status of “owned 


*(1) Summary of the Evidence on the 
National Wealth and Its Increasing Diffu- 
sion; July 26, 1935. (2) An Accurate Na- 
tional Wealth Census; Statistical and Other 
Limitations: Aug. 2, 1935. (3) Tax Pay- 
ments as an Aid to More Exact Measure- 
ment of Wealth Distribution: Aug. 9. 1935. 
4) Changes in the Distribution of Wealth 
ince 1 ; Greater Diffusion Shown: Aug. 
16, 1935. (5) Geographic Distribution of the 
Physical Wealth of the United States: Nov. 
15, 1935. (6) Property Ownership by States, 
Security Holdings, Insurance Equities, &c.: 
Dec. 20, 1935. & The Division of the Na- 


tional Wealth Between oem and Non- 


Farm Property: Jan. 31, 1 





homes”’ not on farms, as well as of farm 
property 

By 1926 Carl Snyder had estimated! 
an approximate grand total of “money 
loaned from one class of people to an- 
other in the United States’ at something 
like 120 to 130 billions. Of course, as 
Snyder pointed out, much of this was 
duplication in the sense that borrowing 
for purposes of relending constituted a 
large volume. 

Since 1930 and 1932 many estimates 
of the total indebtedness, public and pri- 
vate, long and short term, have come 
into being. The most notable have been 
those of the Twentieth Century Fund2, 
the National Industrial Conference 
Board’ and Royal Meeker*. Other esti- 
mates have been made by Lionel D. 
Edie, G. F. Warren and F. A. Pearson, 
and various private agencies’. 

Important contributions to our knowl- 
edge of short-term credit have been 
made by Milan Ayres®, Evans Clark?, 
Edwin R. A. Seligman’, Messrs. Merri- 
man and Wolkiser® and the American 
Bankers Association!®. In addition to 
the above studies Virgil Jordan and the 
writer compiled estimates covering long 
and short term obligations! currently 





* Business Cycles and Business Measure- 
ments, by Carl Snyder, Chap. XII, p. 207. 

* The Internal Debts of the U. S., edited 
by Evans Clark, 1933 

* National Industrial Conference Board 
Bulletin, June, 1932 

‘Booms and Depressions, by Irving Fish- 
er, 1932 

’ Remington Rand, Inc., Goldman Sachs 
Trading Corporation and the Ungerleider 
Financial Corporation of New York. 

* Instalment Selling and Its Financing, by 
Milan V. Ayres, 1926 

* Consumer Credit, by Evans Clark, 1930. 

* Economics of Instalment Selling, by E. 
R. A. Seligman, 2 Vols., 1926. ; 

® Security Loans Outstanding, by Norman 
Merriman and Arthur M. Wolkiser, 1929. 

'’ American Bankers Association Journal, 
July, 1931 

** Course of Public and Private Indebted- 
ness, by Virgil Jordan and Robert R. Doane, 
waemeering News-Record, Feb. 4, 1932, p. 


outstanding over the period 1919-1930. 
Thus the past dozen years have wit- 
nessed a considerable advance in our 
knowledge, while the many independent 
studies have produced checks - against 
the possibility of serious error. 


Discrepancies in Earlier Estimates 


Of these, the Twentieth Century Fund, 
the Warren-Pearson and the Meeker- 
Fisher figures were by far the largest, 
while the Conference Board, Remington 
Rand and Doane-Jordan estimates were 
the smallest, with a range from 238 bil- 
lion to 154 billion, or some 84 billion dol- 
lars. The discrepancies between some of 
the estimates were, however, more ap- 
parent than real. Much depended upon 
definition and the purposes for which the 
studies were originally made. In some 
cases the larger estimates included both 
assets and liabilities arising from the 
same transactions and, therefore, con- 
tained duplications. For example, most 
of the larger figures included figures 
for urban real estate mortgages held by 
banks and insurance companies, and also 
bank loans, which were made, in part, 
on the same mortgages. They also in- 
cluded the bonded debt of financial hold- 
ing companies and investment trusts 
which were issued against the existing 
bonded debt purchased and held in trust 
by these companies. Such procedure, 
while supplying information as to the 
monetary amount of the total loans or 
aggregate borrowing as distinguished 
from the basic indebtedness outstanding 
against specific classes of physical 
wealth, plainly results in a double count- 
ing. It has been the larger figures that 
have been seized upon and indoctrinated 
into the undiscerning public mind by 
technocratic and other currently popular 
schools of thought. 

For the purpose of this study, the 
practice has been to select figures which 
consistently represent the liabilities of 


reproduced on Page 727 of this issue 

At present only two important agri 
cultural implement companies are pay- 
ing dividends on their common shares 
The non-dividend-paying issues sell at 
relatively high price-earnings ratios 
Table V gives the more important stocks 
along with the approximate current price 


and the relationship of the market with 


earnings. Table VI shows per share 
profit or loss for 1929 and the past four 
years. 


TABLE Vi. FARM EQUIPMENT 
EARNINGS 
(Dollars a common share) 


1935. 1934. 1933 1932. 1929 

Allis-Chalmers 1.48 d0.51 d2.19 d2.29 3.78 
Case (J. I.)..... 5.70 d7.38 414.66 d17.37 20.42 
Caterpillar ... 3.16 1.94 0.16 d0.86 6.16 
ee . 3.93.d1.79 d6.49 d7.31 13.70 
Int’] Harvester.. 3.28 d0.42 d1.79 d3.14 7.11 
Massey-Harris. .d2.78 d3.86 45.36 d6.08 2.86 
Minn.-Moline ...d0.67 d4.02 43.12 d5.28 2.12 
qOliver Farm...d1.77 d8.55 d6.50 d8.52 3.87 


71935 and 1934 per share earnings based 
on new stock; remainder on old. d Deficit 

The position of the farmer has im- 
proved greatly in the last few years, 
partly through government subsidies. 
Figures given by Robert Rutherford 
Doane in THE ANNALIST of Jan. 31, 1936, 
show that in 1932 farmers’ total property 
holdings were valued at $63,860,000,000, 
a gain of 3.5 per cent over that indi- 
cated for 1921. At the same time the 
property holdings of persons not living 
on farms were placed at $202,924,000,- 
000, a loss of 11.1 per cent from the 1921 


figure. LA RUE APPLEGATE 
the borrower, as recorded in actual re- 


ports. No attempt has been made to 
“adjust” the long-term debt12 figures as 
given in Table III. Resort to a stepping- 
up process involves the employment of a 
problematical coefficient based upon the 
ratio of total number of corporation in- 


come tax returns to the number of bal- 
ance sheets for the net income and def- 
icit classes as given in statistics of in- 
come. As such a procedure not only 
creates the possibility of a wide margin 


of error!3, depending upon whether this 
ratio or capitalized interest payments are 
used, it has been considered advisable to 
confine the entries in the tabulation to 
the reported figures only 

The importance of the inclusion of debt 


claims becomes clear when it is realized 
that they are not only essential in allo- 
cating the equities under both corporate 


and individual ownership, but also that 
no attempt at the measurement of the 
total wealth as_ distributed among 
wealth-holding groups would be possible 
without them. 


Progressive Phases of Wealth Study 

As stated at the outset of this series, 
the problem of estimating the total na- 
tional wealth, particularly as it relates 
to its distribution and division presents 
considerably greater difficulties than the 
problem of estimating the national in- 
come. Therefore, it was considered ad- 
visable to proceed from two basically dif- 
ferent angles. First, the distribution of 
physical wealth by its principal cate- 
gories, and, second, the distribution by 
income classes. The distribution by prin- 
cipal economic categories in turn in- 
volved an inventory of physical wealth 


12 See Senate Document No. 124. 7 
g&ress, 2d Session, Appendix p 70.4 —_ 
“If the ratio 86.7 is used t : 
° § sec ne cor < ~ 
debt would be raised 7.2 billions If the re. 


rted interest payments (difference be- 


ween all corporations and corporat s 
submitting balance sheets) are capitalised 
at 6 per cent the figures would be raised 
but 2.2 billions. If consideration is to be 
given the high probability that these lesser 


corporations have incurred no lone- 
debt at all there appears little point ‘in at 
tempting adjustment. The discrepancy be- 
tween 7.2 billions and the more likely zero 
not only appears too wide a margin but its 
ultimate effect upon the grand total could 
only be negligible 
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divided into farm, industrial and com- 
mercial property, railroads, utilities, ur- 
ban owned homes and tax-exempt prop- 
erty. These forms of fixed wealth were 
again divided into their major functional 
characteristics, such as fixed real capital 
(productive), circulating capital (cur- 
rent flow of goods) and the purely con- 
sumptive goods (wealth incapable of the 
reproductive process) .14 

The next step involved distribution by 
nature of ownership broken down into 
wealth owned under the corporate form 
and that owned directly by individuals. 
The next was a breakdown of the debt 
structure in the same manner as that of 
the gross physical wealth by correlated 
categories and by corporate and individ- 
ual borrowers. Thus, by deducting the 
respective debt figures from the gross 
physical values we obtain a fairly relia- 
ble picture of the equity of the titular 
holders under both forms of ownership. 
The totality wealth figure as shown in 
evidences of claims and equities should 
be the same as the gross physical wealth. 
(See Tables I and IV.) It is apparent 
that only by such procedure and under 
such clearly defined classifications can 
we obtain any real insight into the dis- 
tribution and division of wealth as well 
as additional knowledge into those fun- 
damentals of basic importance surround- 
ing the whole problem of both its in- 
herent nature and ultimate promise. 

Correlated with this final step has been 
the task of relating the numbers of in- 
dividual units of possession participating 
in these same categories of wealth. By 





'*The Geographic Distribution of the 
Physical Wealth of the United States, The 
Annalist, Nov. 15, 1935, pp. 676-679. 


this method it becomes possible to ob- 
tain a distribution by ‘wealth-holding” 
classes independent of income classes, 
and free from the arbitrary application 
of questionable hypotheses. 


Significance of Integrated Method 

When data bearing on the national 
wealth are arranged according to recog- 
nized accounting practice, considerable 
additional insight into economic phenom- 
ena becomes available. The various 
factors can be observed in their relative 
proportions. We can also see how the 
forms of national wealth are appor- 
tioned; how the factors of debt, income, 
costs and taxation are related to them. 
As a basis for a coordinated public 
policy, this transcends in importance the 
problem of how many fragments each 
individual may possess. 

By setting one set of figures (wealth) 
against another (debt) we find, as shown 
in Table I, the nation’s corporations to 
be holding for their stockholders some 
40 per cent of the total national wealth, 
as against the frequently asserted 90 per 
cent, while the tangible equities, despite 
the public deficit charged against them, 
are found to approximate more nearly 
60 per cent of the total physical wealth 
instead of the widely accepted 37 per 
cent. 


Locating Ownership 


The ascertainment of that part of the 
physical wealth under corporate and in- 
dividual ownership is not difficult. Sta- 
tistics of income!6 supply the corpora- 


13 Statistics of Income for 1932, Bureau of 
Internal Revenue, Washington, Table 16, 


pp. 160-161, line 7. 


tion’s own estimates of the value of land, 
buildings and equipment (less deprecia- 
tion) in their possession. As we already 
have estimates covering all forms of 
fixed and other wealth including tax- 
exempt property!7, the 
purely one of deduction. After adjusting 
for differences between methods of 
evaluation employed by the Interstate 
Commerce Commission and the Bureau 
of the Census and those used in the cor- 
poration reports, and after allowing for 
non-reporting corporations and deduct- 
ing tax-exempt property, the remainder 
is clearly property in the hands of pri- 
vate individuals jointly, separately or 
through their collective agencies. It has 
not been possible or essential to allow for 
property held by foreign interests within 
the United States. As the net holdings 
between Americans and the balance of 
the world stand in our favor to the ex- 
tent of about 10 billions of dollars, ex- 
clusive of war debts, no attempt to ad- 
just for this figure!* has been made. The 
census of tenureship of homes, 1930; the 
hotel census of 1929, the farm census of 
1930, the census of distribution of 1929 
and 1933, the census of manufactures of 
1929 and 1931, the census of the electric 
power industry of 1932, and the census 
of mines, all supply abundant data for 
checking both forms of ownership 

The number of individual property 
owners is not difficult to compute. From 
the sources cited above together with 


procedure is 


17 See notes to Table 1 and accompanying 
text, The Geographic Distribution of the 
Physical Wealth of the United States, The 
Annalist, Nov. 15, 1935, pp. 676-679 

1* Letter to the President on International 
Credits, by George N. Peek, Special Ad- 
viser to the President on Foreign Trade 
Aug. 30, 1934, pp. 1-10 


Table I. The Total Estimated National Wealth, Debt and Equities by Major Categories Under Corporate 
(Note: The equity of titular holders represents balance of physical wealth after deduction of evidences of claims) 
(Millions of current dollars) 


-——Physical Wealth——- = 














——-—Total Interest-bearing Debt Outstanding 


Classes of Wealth.1 Owned by Owned by - Long-term Debt Outstanding——-. -——Short-term Debt Outstanding 
Fixed real capital: Total.t Corporations.2 Individuals.3 ‘Total. Corporations.5 Individuals. Total. Corporations.4 Individuals 
pT errr errr ree ee .. $37,936 1,340 $36,596 $7,884 $211 $7,673 
Sl a diana di bcaere aan bate 32,751 ,476 3,275 6,457 6,457 ee 
EE. bcc kcbeweencdes nase 19,559 11,932 7,627 8,253 i 5,595 
CED cnc cenddanneeneneeeeee ce 20,787 20,787 athe 14,723 14,723 ‘sen 
EY Siddeghuewdinpenads ond ouiecs 24,136 24,136 13,780 13,780 Roan 
TE ae $135,169 $87,671 $47,498 $51,097 $37,829 $13,268 = ae 
Circulating capital: 
Agricultural products............ 2,932 150 2,782 6$2,983 $370 $2,613 
Industrial inventories.......... : 8,854 8,854 see 56,741 6,741 
RR rere 9,624 3,368 6,256 9,837 13,443 6,394 
EE GEO ie nee $21,410 $12,372 $088 ijk tittavs Pa $19,561 $10,554 $9,007 
Consumption goods: 
Farm dwellings............-. cess _5,380 188 5,192 1,116 23 1,093 
Urban-owned dwellings...... ... 38,414 ngciiin 38,414 15,398 oan « 
Urban-rented dwellings.......... 25,931 12,363 13,568 14,377 7,948 6,429 
Hotels, theatres, clubs, &c...... 4,845 2,232 2,613 3,047 1,510 ,537 ace 
Personal goods.............. oes 32,640 aaee ,640 pias pape 9,350 9,350 
Motor cars, private.............. 7,901 Suite 7,901 ae or 2,289 2,289 
Tax-exempt property.... . 18,926 18,926 asec 33,593 33,593 ave 6,196 6,196 
eee .$134,037 $33,709 $100,328 $67,531 $43,074 $24,457 $17,835 $6,196 $11,639 
A ee oa $290,616 $133,752 $156,864 $118,628 $80,903 $37,725 $37,396 $16,750 520,646 


1 See THE ANNALIsT, Nov. 15, 1935, Table LI, pp. 676-679, 
for definition of classifications and sources of figures. 

2 Corporations include, in addition to capital stock com- 
panies, such associations as mutual savings banks, build- 
ing and loan associations, life insurance companies, gov- 


ernment and ag oy non-profit institutions. 


fcr corporation debt. 


5 From Statistics of Income, 1932, Table 15, pp. 154-159, 

Indebtedness against tax- 

roperty from the Annual Report of the Secretary of the 

reasury and Financial Statistics of State and Local Gov- 
ernments: 1932, U. S. Bureau of the Census. 

* Estimated from data in Crops and Markets, 1933 (re- 


exempt 


’ Represents the difference between total and corporate print), Table 8, Col. 4, ‘‘Indebtedness of Farm Operators,”’ than a claim 
figure. (1932) p. 3._ Bureau of Agricultural Economics. 
+ See Table III below for sources and methods employed 7 and * From Statistics of Income, 1932, Table 15, p. 154. d Deficit 


in arriving at totals. 


Table II. 


Total | gree wealth..... r 
Deduc 


Cec ebbkdins wend saw een eseudeeeeee® 


Deduct equity value of?: 


Farm property, including farm dwellings.... 
NEE DROUIN soc ccs ccctecccccsssesssssoncees 
EE kar oak 60060664 600000006b 0560008 
DD PO, Coc cccscccbssesesesceces 


Urban dwellings, owned and leased........ 


Hotels, theatres, clubs, &c................++. 


Total deduction........ sie techie aad ee 
tee eae eek ik ck c6eebenes aes a 0te6 ue 
Deduct — value of3: 
Personal goods.............. 


MOTOR CRPB. oc cc ccccccccccsccccccccccscccsecsce 


TE Gs oo sos ccc cecccccsccoscciecs 
Ge Docrbcanensensccddtansisnnasemos as 
Note: In the above statement the public debt (govern- 

ment) is considered as a lien upon fixed real capital as it 
is only through the media of this productive wealth that 
the national monetary income and additional wealth can be 


prod 
2B. As shown in Table I above. 








evidences of claims against. property! cee 


uced. 
1A. Total long and short term debt as shown in Table I. 


(Miilions of Current Dollars) 


Total Wealth, All Classes——, 
Total. Corporations. Individuals. 


————-Fixed Real Capital—— 














8C. See Table I above. 


figure shown in Table I 


tion of tax-exempt 


‘The corporate debt figure bese given is less than the 
v . 


individual debt figure is larger by a corresponding amount. 
The 20,863 million dollars represents the excess of the pub- 
lic debt (Federal, State and local) +d pa current valua- 
(chiefly 


property 





wealth) 


million dollars and the 


d Deficit 
non-productive 





Circulating Capital 


the careful work of the research division 
of the Department of Commerce!® and 
various responsible private organiza- 
tions20, it is possible to arrive at relia- 
ble figures. As a matter of fact, the fig- 
ures here given may be considered con- 
servative as the number of joint-owners, 
partnerships and various syndicate par- 
ticipants in the many forms of property 
are known to be large. Therefore, the 
number of individual “units of posses- 
sion,” as shown in the accompanying 
tabulations, is in all probability repre- 
sentative of an under rather than an 
over statement of fact. 


Possible Exaggeration 


The value of physical assets under cor. 
porate ownership approximates 114 bil- 
lion dollars after allowance for tax- 
exempt property, as shown in Table I. 
The total reported in statistics of income 


* Senate Document No. 124, 73d Congress, 
2d Session, Table 22, p. 33. 

Life insurance policy holders from the 
Insurance Yearbook of the Spectator Com- 
pany, New York. 

Savings Bank Deposits From the Savings 
Bank ivision of the American Bankers 
Association, New York. 

Building and Loan Association Members 
from the United States Building and Loan 
League, Cincinnati, Ohio. 

Motor car registrations from Bureau of 
Public Roads, U. S. Department of Agricul- 
ture 

Bond owners estimated from reports in 
Part 13 of Hearings Before the Joint Com- 
mission of Agriculture Inquiry, 67th Con- 
gress, lst Session, pp. 451-458, Statistics of 
Income and various sampling studies cover- 
ing average bond holdings of individuals 
estimated by the National City Bank of 
New York and other investment banking 
nouses. 

Stockholders from The Modern Corpora- 
tion and Private Propert by Adolf A. 
gerle Jr. and Gardiner C. Means, Appendix 

»P 


Continued on Page 725 


and Individual Ownership, 1932. 


Total 





Long and Equity of Titular Holders 
Short Term Owned by Owned by 
Debt Total. Corporations.2 Individuals.% 
$7,884 $30,052 1,129 $28,923 
6,457 26,294 3,019 3,275 
8,253 11,306 9,274 2,032 
14,723 6,064 6,064 
13,780 10,336 10,356 aN 
$51,097 $84,072 $49,842 $34,230 
2,983 d51 d220 169 
6,741 2,113 2,113 a4 
9,837 d213 da75 4138 
$19,561 $1,849 $1,818 $31 
1,116 4,264 165 4,099 
15,398 23,016 ee 23,016 
14,377 11,554 4,415 7,139 
3,047 1,798 722 1,076 
9,350 23,290 a 23,290 
2,289 5,612 iia ecw 5,612 
39,789 11d20,863 re a20,863 
$85,366 $48,671 $5, $43,369 
$156,024 $134,592 $56,962 $77,630 


From Statistics of Income, 1932, Table 15, p. 159. 

10 Estimated from Census of Distribution data, 1929-1933. 

1 Figure represents excess of government debt over tax- 
exempt property which is composd principally of govern- 
ment-owned wealth 


For purposes of above summation gov- 


ernment debt is considered as a lien on fixed wealth rather 


on national income through government 


taxing power. See accompanying text for further definition. 


Statement of National Physical Wealth Under Corporate and Individual Ownership, 1932 
[Classified by Items of Basic Importance Relating to Proble ms of Wealth Distribution] 


—Consumption Goods. 


Corporations Individuals. Total. Corporations. Individuals. 





Total. Corporations. Individuals Total 

scan $290,616 $133,752 $156,864 $135,169 $87,671 $47,498 $21,410 $12,372 $9,038 $134,037 $33,709 $100,328 
. "156,024 176,790 179,234 51,097 16,966 534,131 19.561 10,554 9,007 85,366 49,270 36,096 
sagen $134,592 $56,962 $77,630 $84,072 $70,705 $13,367 $1,849 $1,818 $31 $48,671 d$15,561 $64,232 
neesewe 34,316 1,294 33,022 30,052 1,129 28,923 ‘ 4,264 165 4499 

sedis Sted 51 d220 ioe eae eye da51 d220 169 cua Rete : 

ated 4213 d75 4138 d213 a75 138 ine 

boa ~ 2,113 2,113 eae 2,113 2,113 can ae 
ee 34,570 4.415 30,155 34,570 4,415 30,1565 
ae 1'798 722 1.076 pane ne 1'798 722 1,076 
oe $72,523 $8,249 $04,284 $30,052 $1,129 28,923 $1,849 $1,818 $31 $40,632 $5,302 35,330 
‘"°5"" $62°059 $48,713 13,346 54,020 $69,576 $15,556 nil nil nil $8,039  d$20,863 28; 902 
ae 23,290 he: 23,290 23,290 rp 23,20 
pied tte 5,612 et 5.612 5,612 5.612 
pare 28,902 ah $28,902 ae eR ee * $28,902 Te $28,902 
apie: 3,157 $48,713 $15,556 $54,020 $69,576 $15,556 nil nil nil  4$20,863 $20,863 nil 


In Table I this deficit was not deducted from 

the equity owned by conpecnees but was assigned en- 

tirely to individual property owners as upon final analysis 

this deficit, directly or indirectly, is borne by the individual. 
‘Includes 20,863 million dollars public deficit. 
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HE world economic situation re- 

mained uncertain in March. Indus- 

trial activity outside of the United 

States and Canada showed little 
change. International trade persisted at 
the levels that have prevailed since last 
November. Commodity stocks held their 
ground. Commodity prices continued 
weak, however, in part because of sanc- 
tions and the uncertain European politi- 
cal situation 
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Gold continued to pour out of France 
as the electorate shifted leftward, but 
the flood was checked, for the moment 
at least, by the reassuring statement of 
M. Blum, who is slated to become pre- 
mier. The Schacht-Nazi controversy 
came to a head, with the only clear re- 
sult the ending of open conflict. The 
collapse of Ethiopia brings Italy face to 
face with the problem of reconstruction 
and of converting her economy back to 
a peace-time basis; if this is accom- 
plished without a severe economic reac- 
tion it will be an epochal achievement. 
France concluded a _ reciprocal trade 
agreement with the United States which 
included reductions of the American 
duties on laces, beverages and cosmetics, 
and tariff concessions by France on our 
exports of agricultural and industrial 
products, as well as quota increases. 

Poland was compelled by the drain on 
her gold reserves to institute exchange 
control, an act which was generally re- 
garded as also marking the end of the 
policy of deflation. Germany signed a 
trade treaty with Manchukuo; the popu- 
lar explanation that the agreement con- 
ceals a political alliance with Japan, 
while conceivably true, is unnecessary, 
since Germany has a highly unfavorable 
balance of trade with Manchukuo and a 
favorable one with Japan, and the agree- 
ment serves to safeguard the triangular 
trade. Canada lowered its duties on 
gasoline, agricultural implements, print- 
ing and automotive machinery and cot- 
ton and rayon clothing, a measure which, 
taken primarily for the benefit of Ca- 
nadian consumers, also benefits us. 
These are in addition to the concessions 
provided in the United States-Canadian 
trade pact, which now awaits signing by 
the Canadian Governor General. The 
trade pact with Colombia becomes effec- 
tive May 20. The twelfth reciprocal pact 














On the World Economic Front: Conditions Stable 


Despite Political Upsets 


of the series was agreed upon with Gua- 
temala. 

On the political side, the month was 
dominated by the virtual ending of 
Ethiopian resistance, confronting the 
League with a fait accompli that Italy 
will apparently try to enforce by refus- 
ing to sit at League meetings at which 
the representative of the Negus is pres- 
ent. England’s policy has run into a 
blind alley; sanctions can scarcely but 
break down, but how this will be brought 
about is not now apparent. Nor is it yet 
apparent whether the League is to be- 
come completely ineffectual and interna- 
tional political relations revert to a con- 
dition far more chaotic than any prevail- 


Canada, Germany, Austria, Czechoslo- 
vakia, Poland and Denmark. 

International trade again failed to 
show any clear-cut trend. Preliminary 
figures suggest a slight upturn in March, 
partially offsetting the February decline, 
but neither movement was significant. 
World trade remains stabilized for the 
present at the level established last No- 
vember and December, allowing for the 
normal seasonal changes. 

The lack of stamina in commodity 
prices noted last month has persisted. 
Commodity prices in the leading coun- 
tries as well as the prices of basic com- 
modities (the latter indicative of con- 
ditions in the agricultural and raw-ma- 
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Table I. World Commerce and Industry 


Unit in §Same 
Millions Month 
or Base Mar Feb Jan., Dec., Nov Oct Sept. Prev. 
World: Year. 1936 1936. 1936 1935. 1935. 1935. 1935. Year 
| Industrial production, adj.|j: 
| Including U. S. A..... 1928 92.4 94.3 97.1 2 92.3 86.5 
Not —e U. S. A. 1928 101.0 1100.6 100.4 100.4 99.6 98.7 92.8 
International trade, adj.t 1928 *36.6 +36.2 37.0 35.8 37.0 35.8 34.0 34.3 
Basic commodities : 
Stocks, adj - 1928 *137.0 1137.0 7139.7 141.7 142.4 141.7 141.0 147.7 
Pricest Pe 1928 39.0 38.7 39.5 38. 39.1 40.4 38 35.7 
Wholesale price compos- 
itet 1928 52.4 +52.4 52.6 52.6 52.4 52.3 51.3 49.7 
United Kingdom: 
| Business activity, adj ._. 1928 108.8 108.4 107.4 110.7 108.8 108.4 107.4 101.9 
Stock prices s Dec.,’21 125.2 126.7 123.9 120.1 118.3 112.6 112.7 110.0 
Wholesale prices mae 1913 109.0 109.0 109.2 108.7 108.4 108.3 106.5 103.3 
| Exports £ 36.5 35.1 34.5 34.9 39.4 39.9 34.1 36.0 
| Imports ...... ? £ 62.2 56.7 65.7 69.0 66.9 68.6 57.0 56.0 
| Balance of trade......... £ —25.7 —21.6 —31.2 34.1 —27.5 —28.7 —22.9 —20.0 
| The pound % par 60.3 60.3 60.3 60.2 60.2 60.0 60.3 58.1 
| France: 
| Industrial product’n, adj. 1928 78.0 76.4 75.6 74.8 74.8 74.0 73.2 
| Wholesale prices 1913 376 8=6+372 348 342 332 335 
Exports Franc 1242 1241 1205 1421 1353 1180 1280 
| Imports Franc 1954 2049 2026 1933 1736 1723 1508 # 1717 
| Balance of trade Franc —712 —808 —821 -649 315 370 328 —437 
| Germany: 
| Industrial production, adj. 1928 102.1 *102.7 97.8 98.7 97.8 101.3 {90.4 
| Wholesale prices . 1913 103.6 103.6 103.6 103.4 103.1 102.8 102.3 100.7 
Exports .. ‘ : RM 379.0 1373.6 381.8 415.6 399.7 392.7 373.0 365.1 
a een “awwe : RM 355.5 1333.8 1364. 373.0 346.1 335.8 317.7 352.7 
Balance of trade... -. RM 423.5 +39.8 +177 +42.6 +53.6 +569 +55.3 412.4 
Japan: 
Industrial product’n, adj. 1928 *163.0 4164.5 166.5 168.0 158.2 152.6 
Wholesale prices 1913 144.2 144.4 1449 145.0 146.3 146.6 138.2 
Exports . Yen 199.6 170.9 219.2 214.8 232.0 222.7 175.9 
Imports ; , . Yen 248.1 241.3 243.0 209.7 170.4 129.6 251.3 
Balance of trade. Yen —§7.5 70.4 23.8 +5.1 +61.6 +93.1 75.4 
The yen F % par 34.3 34.3 34.4 34.3 34.2 2 34.5 33.2 
Industrial Production, Adj.: 
U. S. A. ‘ occ ‘ee 85.3 785.3 89.0 94.4 89.0 86.2 80.8 79.9 
Canada 1928 88.4 89.1 90.8 92.4 96.4 93.0 87.0 79.2 
Poland ‘ ‘ . 1928 67.6 68.6 67.3 68.4 67.5 67.1 68.1 66.6 


| Prices and values in domestic currency except as noted. For back data from 1929 and sources 
of indices for industrial production, wholesale prices, world trade and basic commodity stocks 
and prices, see THE ANNALIST, Jan. 17, 1936, 
see ‘‘The Week in the Commodities’’ section of THE ANNALIST. 

*Preliminary. tRevised. tIn gold values 
ago corresponding to most recent month shown; revised data 


page 156. For weekly wholesale price indices, 


§Month a year 
Russia excluded {Not in- 











ing before the war. Until that question 
has been cleared up, not a great deal of 
economic progress is to be looked for 


World Industry and Commerce 
Without Apparent Trend 


World industrial activity receded fur- 
ther in February, The Annalist index of 
industrial production for the world ex- 
cept Russia declining to 92.4 per cent of 
the 1928 average from 94.3 in January 
and a post-depression high mark of 97.1 
in December. The decline, like that in 
January, was entirely due, however, to 
curtailed activity in the United States. 
If the United States be excluded, the 
world production index rose to a new 
high record of 101.0 in February, from 
100.6 (revised) in January. Such data 
for March as are available suggest little 
change for the index during that month. 
Since industrial production recovered in 
the United States in April, it is likely 
that the world index, including the 
United States, for that month may also 
show an upturn. Business activity in- 
creased in the United Kingdom, France 
and The Netherlands, according to the 
latest reports, but contracted further in 


terial countries) have tended to decline 
during April. The decline was most 
marked in livestock and meats, and to a 
less extent in the vegetable food groups; 
textiles and industrial commodities 
showed relatively little loss. 

World stocks of the leading basic 
commodities changed little on the whole. 
Wheat and rubber stocks continued to 
decline, the first under the influence of 
short crops and rubber with the aid of 
rising world consumption and produc- 
tion control. Stocks of coffee, sugar, 
tea, cotton and tin increased somewhat. 
The rise in tea and cotton appeared to 
be only temporary interruptions in their 
downward trend. That of tin was the 
aftermath of the lowering of stocks to an 
abnormal extent by the international tin 
restriction program; restriction was 
carried to an extreme degree, resulting 
in prices that forced the use of substi- 
tutes and reduced stocks in September, 
1935, to less than 60 per cent of the 
1923-25 average. The present rise has 
only carried them to 77 per cent in 
March, which is still unduly low. The rise 


in coffee stocks reflects a large Bra- 
zilian crop in the usual two-year cycle 


Further Recovery in British Business 


Apparently because of the unsettled 
European situation, British business 
had failed in March to regain the De- 
cember volume, according to The Econ- 
omist index of business activity, which 
stood, however, with the exception of 
December, at the highest figure on rec- 
ord. The satisfactory rate of expansion 
that characterized 1935 has not been re- 
covered, but the pause is generally re- 
garded as only temporary, since the un- 


derlying factors continue favorable 
enough. The iron and steel] industry 
continued to operate at high levels, in 


certain cases limited only by capacity; 
fears are expressed in some quarters 
lest the superimposing of rearmament 
requirements upon normal demand may 


result in considerable congestion in the 
industry and in delay in making deliv- 
eries. 


Employment reached a new record, 
totaling 10,712,000 insured workers of 
16 to 64 years of age at the end of April, 
a gain of 82,000 for the month and of 
317,000 for the year. Unemployment de- 
creased during the month. Imports con- 
tinued to rise, allowing for normal sea- 
sonal tendencies, in response to the ex- 
panding domestic demand that has re- 
sulted from recovery. Exports on the 
contrary have shown a downward trend 
since last November, in some degree the 
result of sanctions against Italy, which 
accounted for a decrease of over 15 per 
cent from a year ago in March coal 
exports. 
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British building continued active, al- 


though the index of The Economist—236 
per cent of the 1924 average in March 

was still below the all-time record of 238 
achieved in December It has been 
feared that the building boom was near- 
ing its end, but recent reports suggest 
that an expansion is now under way in 
commercial and public building which 
should offset largely the prospective de- 
cline in residential construction. A re- 
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cent issue of The Westminster Bank Re- 
view calls attention to several aspects of 
the boom, notably the fact that most of 
the houses have been built to be sold 
rather than rented, and are generally 
owned by their occupiers and heavily 
mortgaged from the start. It attributes 
the boom to a variety of causes: cheap 
money, lower building costs, a rising 
margin of income over the bare neces- 
sities, the use of more effective selling 
and advertising methods, and the length- 
ening of the repayment period for build- 
ing society and similar mortgages. The 
study emphasizes the importance of the 
wider spread of house ownership as a 
social development, since many thou- 
sands of people, hitherto outside the 
class of property owners, are joining the 
ranks of the small capitalist, with a new 
sense of responsibility and stability. 


British Industrial Earnings in 1935 


British industria] profits continued to 
reflect improved trade conditions. The 
index of The Economist, covering indus- 
trial earnings of companies reporting 
during the first quarter of the year, 
stood at 95.3 per cent of the 1929 level 
in 1935, as compared with 84.1 in 1934, 
73.4 in 1933 and a depression low of 
69.7 in 1932. The increase was greatest 
in concerns producing for the home mar- 
ket. 

British industry is apparently financ- 
ing itself increasingly out of earnings. 
Its new capital issues in the first quar- 
ter of 1936 were under a year before, 
while the proportion of profits added to 
reserves instead of being paid out in 
dividends increased in 1935, according to 
The Economist, as shown in Table II. 


TABLE II. PERCENTAGES OF TOTAL 
BRITISH PROFITS ADDED TO 
SURPLUS 

Per Cent 

Year Added to 

Earned Surplus 
Ss oracaat dik Koma 18.3 
ad icles tnkd ph ksedies 16.2 
RRR Ae 9.6 
EG ah ct inreid acs baa e w aae-s:p ake 12.2 
I ici aan brad oherdia aia Cmca, Wak Wales 18.4 
OEE SERENE re 19.4 
RARE pe <a een ear 22.2 


These figures are of especial interest 
in connection with the current proposals 
in this country for taxing undistributed 
earnings. The relatively good showing 
made by Great Britain during the de- 
pression, as compared with other indus- 
trialized nations, is in part due to the 
relatively high level at which the na- 
tional purchasing power has been main- 
tained, especially through unemployment 
insurance and benefits. A further con- 
tribution was made by relatively well- 
sustained dividend payments. These were 
possible only because of the practice of 
carrying a considerable portion of earn- 
ings to surplus during more prosperous 
times. Had British undistributed earn- 
ings been subject in 1929 and the years 
immediately preceding to a heavy tax 
the lowered reserves that would have re- 
sulted would certainly have compelled a 
much greater decrease in dividend pay- 
ments during 1931 and 1932 than actual- 
ly took place, and to that extent would 
have aggravated the depression. 


Increased Burdens for the British 
Taxpayer 

While a reduction in the 1936-37 budg- 
et from the previous year’s figure had 
scarcely been looked for, the increase of 
almost £48 millions over the 1935-36 ex- 
penditures, announced April 21, came as 
a shock, the more so because the weight 
of the rearmament program would only 
in part be felt during the coming year. 
Approximately £41 millions represented 
increased military expenditures, of which 
some £20 millions was estimated as the 
cost of rearmament during 1936-37 under 
the so-called White Paper program. Only 
about £24 millions of the increase was 
covered by the increased tax yields that 
it is estimated further recovery will 


bring at existing tax rates (of which 
£10 millions from the income tax and 
over £7 millions from customs duties). 

To cover the balance of about £17 mil- 
lions, four measures were proposed: the 
raising of the income tax rate to 23% 
per cent from 22% (to 4s 9d on the pound 
from 4s 6d); the increase of the tea duty 
by 2d per pound from the present 4d; 
a “raid” on the road fund; and the tight- 
ening of the regulations against income 
tax evasion. The last was a logical 
enough step, while the so-called raid on 
the road fund is little different from our 
own practice of diverting to relief pur- 
poses the surplus from State automobile 
license taxes. The increases in the in- 
come tax rate and the tea duty, on the 
contrary, will touch everybody and give 
a foretaste of the cost of the £300 mil- 
lion rearmament program when it really 
gets under way. 

The British 1935-36 fiscal year closed 
March 31 with a surplus, including sink- 
ing fund allocations of £2,941,000, 
against £7,561,879 in 1934-35, a result 
considered favorable in view of the fact 
that the military expenditures were 
£12,699,000 more than the original 
budget estimates. Revenues increased by 
£40.1 millions, customs duty returns ac- 
counting for £11.5 millions, excise for 
£2.1, income tax for £9.2, and death du- 
ties for £6.5. Expenditures were £44.8 
millions higher, of which the defense ser- 
vices accounted for £23.0, and the civil 
service for £24.1, chiefly the restoration 
of the balance of the 10 per cent salary 
cuts and increased disbursements for un- 
employment and local relief. 


The Franc and the French Elections 

In France the situation continued to be 
dominated by the latest franc crisis. The 
Bank of France lost 1,169 million francs 
in gold during the week ended May 1 
alone, and 3,149 during the four weeks 
ended on that date. The fall of the gold 
reserves during the present crisis is 
brought out on the accompanying chart, 
on which the two periods of heavy out- 
flow last year are also shown. 
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The elections showed a decidedly Left- 
ward movement, even though part of the 
more extreme vote was probably by way 
of protest rather than from conviction. 
Confidence was not helped by the state- 
ment of a Communist spokesman urging 
the victorious Popular Front to embark 
upon a soak-the-rich program on tak- 
ing office. M. Léon Blum of the Social- 
ists, who is in line for the Premiership 
when Parliament reassembles June 1, 
finally made a statement on Monday op- 
posing devaluation in any form. The de- 
nial accomplished what the successive in- 
creases in the Bank of France bank rate 


(to 5 per cent on March 28 from 3%, and 
again to 6 per cent on May 6) had failed 
to do, sending the franc far above the 
shipping point. 

Whether the reprieve is more than 
temporary depends on the success of the 
Popular Front in rebuilding confidence 
The Socialists control 146 votes out of a 
total of 618. The Popular Front, which, 
in addition to the Socialists, includes the 
Communists on the Left and the Radical 
Socialists (like the guinea pig, neither 
Radical nor Socialist) gn the Right, as 
well as several dissident groups, controls 
381 votes, or 71 more than necessary for 
a majority in the Chamber of Deputies. 
In the past such alliances of uncongenial 
bedfellows have quickly fallen to pieces. 
Unfortunately for a strong government 
no two of the three parties named can 
muster the necessary 310 controlling 
votes. The Radical Socialists appear 
willing to work with the Socialists, but 
the two together will lack 11 votes for 
a majority. The Communists have so 
far refused to cooperate, and current 
prospects are, therefore, for another 
minority Cabinet afflicted with the same 
instability that has been the misfortune 
of Cabinets in the recent past. 

A Blum _ Socialist-Radical Socialist 
government, if formed, will apparently 
stand in the economic field for the main- 
tenance of the franc, for a large pro- 
gram of public works and probably for 
the reform of the Bank of France. On 
the political side, it appears more ready 
to try to work out a basis for better 
relations with Germany, as well as to 
support the League of Nations more ef- 
fectively than previous governments 
though that may be too late. Sentiment 
for a change in the Bank of France is not 
confined to the radical groups, many of 
the French business men likewise criti- 
cizing the concentration of control in the 
hands of a few banking and industrial 
families. A program of moderate re- 
form would be beneficial rather than 
otherwise. 

An extensive scheme of public works 
with its threat of increased government 
deficits, on the other hand, might easily 
accentuate the flight of capital and force 
the taking of measures to restrict the 
export of gold. Gold reserves sstill 
totaled 61,937,000,000 francs on May 1 
which, though far below the 80,932,000,- 
000 of the same date last year, are still 
a long way from exhaustion, even at the 
present rate of drainage. However, the 
prospect of an interregnum of three 
weeks until a new government can take 
over is not reassuring. If the gold with- 
drawals become so great as to compel 
abandonment of a free gold standard, it 
is more likely to take the form of re- 
strictions on gold exports, as recently 
happened in Poland, rather than of any 
formal devaluation 4 la Belgique. 

Meanwhile, signs of recovery continue. 
The March industrial production index 
is not yet available, but unemployment 
on April 25 amounted to 445,970, against 
452,367 at the end of April last year. 
The trend of imports continues upward 
in sympathy with industry, as shown on 
the chart. Even exports have been ris- 
ing since last Autumn. Commodity 
prices have tended to decline moderately 
in recent weeks, but the weakness has 
been in the prices of imported goods 
rather than those of domestic origin; 
the improvement from a year ago is 
striking and reflects primarily higher 
quotations for agricultural products and 
for textile, leather and rubber goods. 
Indirect taxes for March were 124,000,- 
000 francs over a year ago. 


Franco-American Trade Treaty 


The reciprocal Franco-American trade 
treaty, signed May 6 and effective June 


15, is an attempt by the two countries 
that are probably the outstanding leaders 
in restrictive trade measures to reverse 
the nationalistic world trend to which 
their policies have so greatly contrib- 
uted. The United States has in the past 
sought to shut out unwanted imports by 
high tariffs, at the same time imposing 
no quantitative restrictions. France, on 
the contrary, has kept her tariffs gener- 
ally low, effecting control of imports 
through rigid quotas. Whereas our own 
concessions are in duty reductions, 
France’s are naturally therefore in 
quotas as well as in tariffs. 

Both countries extend. the other the 
most-favored-nation treatment, except 
for certain specified commodities. Both 
agree to impose no new quantitative re- 
strictions on imports, except in so far as 
similar restrictions may be placed on 
domestic production (this protects the 
AAA and similar programs). So-called 
“frontier traffic” with adjacent countries 
under special agreements is excepted 
from the most-favored-nation clause. 


The United States grant France tariff 
reductions on a considerable list of mer- 
chandise, of which (in addition to cos- 
metics, perfumes and certain textiles) 
wines and liquors are the most impor- 
tant. The concessions do not apply to 
beverages in bulk, and thus exclude the 
cheaper wines which would compete with 
our domestic products, and which will 
continue to take full duty. As a matter 
of fact, the present concessions are 
likely to be actually beneficial to the 
domestic wine industry since they will 
encourage wine-drinking in general in 
place of the use of strong liquors. 

The concessions made by France in- 
clude duty reductions on grapefruit and 
other fruit, on automobile chassis and 
certain other industrial products, while 
the rates are bound on motion picture 
films, automobile accessories, etc. Addi- 
tional quotas are granted on a large 
number of products of which fruits, radio 
equipment, electric refrigerators, type- 
writers, automobiles and parts are 
among the more important. 


German Industrial Trend Moderately 
Favorable 


Little change took place in Germany, 
where the capital goods industries con- 
tinue to hold the lead with the aid of a 
pronounced building boom. The con- 
sumption goods industries lag as hereto- 
fore. The March industrial production 
index has not yet been published, but 
industrial employment in March was at 
the rate of 65.4 per cent of a theoretical 
full working force, against 63.3 in Feb- 
ruary and 61.3 a year ago, according to 
the bulletin of the Institut fur Konjunk- 
turforschung for May 6, kindly forward- 
ed to us by the Institut via the Hinden- 
burg. Employment in the production 
goods industries was at the rate of 68.5 
per cent of capacity, against 61.7 a year 
ago, while in the consumption goods in- 
dustries it was only 61.1, against 60.8. 
March consumption of electricity was 15 
per cent above a year ago. Unemploy- 
ment stood at 1,763,000 at the end of 
April, against 1,937,000 a month previous 
and 2,233,000 a year ago. 

The same bulletin of the Institut 
states that the capital goods industries 
have benefited from an increase in for- 
eign business, especially with the over- 
seas agricultural and “new” industrial 
regions, but notes that “the most im- 
portant question still to be solved is 
that of raw material supply” and that 
despite the increase in domestic raw 
material output ‘a further increase in 
exports is absolutely essential. The 


Continued on Page 726 
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rOCK prices have moved irregu- 
larly during the past week. The 
net balance of changes, however, 
has been on the favorable side. Vol- 
ume of trading has been light, estab- 
lishing a new record for dullness since 
the first half of 1935. Bond prices have 
also moved irregularly and fluctuations 
have been confined to a narrow range. 
The week under review began last Fri- 
day morning with a moderate decline 
The trend was soon reversed, however, 
and an advance set in which contmued, 
although on very light volume, until 
Monday morning. Another decline then 
began which continued with a number 
of minor interruptions down to Wednes- 
day afternoon. On Thursday prices ad- 
vanced brisklv 
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High Low Last 

May 8 112.9 111.4 112. 
May 9 114.5 113.3 li4.) 
May 11 115.3 112.7 113.2 
May 12 114.9 112.7 113.1 
May 13 114.0 112.8 113.7 
May 14 117.5 114.6 117.1 


their weights 


For the list of stocks and 
1935, page 458. 


see THE ANNALIST of Oct. 4. 
Most of the leading stocks have fluc- 
tuated within a fairly narrow range dur- 
ing the week. The chief declines have 
been in Chrysler, du Pont, American 
Smelting, Goodyear, Western Union, 
Atchison, Case and Phillips Petroleum. 
A number of issues have been able to 
advance in the face of declines else- 
where. In this category are American 
Can, Continental Can, Montgomery 
Ward, the tobacco stocks, particularly 
Philip Morris, American Telephone, 
Allied Chemical, Eastman Kodak, Schen- 
ley and Standard Oil of New Jersey 
News received from the financial dis- 
trict during the week has been of a 
moderately favorable character Al- 
though some irregularity in industry is 
observable, there have been reports of 
probable advances of steel prices. The 
tax bill has made less rapid progress in 
the Senate and modifications have been 
discussed. A plan for stimulating the 
heavy industries has also been discussed 
These developments, however, failed to 
stimulate stock prices until Thursday 
The outstanding characteristic of the 
present market is its extreme dullness. 
Volume has shrunk to approximately 
half a million shares a day, an extreme- 
ly low level for any period, and partic- 
ularly so now with the number of shares 
listed on the Stock Exchange so much 
greater than it was a decade or more 
ago. Older traders will recall that even 
in the phenomenally dull period of 1911- 
14, when daily newspaper stock market 
reports took up only half a column, 
trading frequently exceeded the present 
level. The number of issues listed on 
the Stock Exchange has increased great- 
ly since that time. Public interest ir 
stocks has also expanded. In view ot 
these considerations the present low 
level of Stock Exchange activity may 
be regarded as indeed extraordinary. In- 
cidentally present activity is only 
slightly more than a tenth of the rec- 
ord reached at the peak of trading last 
February. It is quite possible that the 
extreme dullness present in the mar- 





Financial Markets: Selling of Stocks Subsides 


as Prices Move Forward 
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kets is the result of the constant efforts 
by the government to remove the “floor 
trader” from active operations 

An unusual characteristic of the mar- 
ket during the past five weeks has been 
the fact that although most of the lead- 


ing issues have decline over this 
period, there have been number of 
advances in fairly important stocks 
American Can, General Foods, Liggett 


& Myers, American Tobacco and Wool- 
worth, for example, are higher now than 


they were in the middle of April. Pen- 
ney, Corn Products, National Biscuit 
and Loew’s have changed only slightly 
over this period. On the other hand, 
such leading issues as United States 
Steel, Bethlehem Steel, du Pont, Union 
Carbide, American Smelting, New York 
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AVERAGE PRICE OF TEN HIGH 
GRADE RAILROAD BONDS 

-1936. 1935 

May Apr Mar Feb Jan 
5. 112.29 112.79 110.55 
6 112.26 112.19 112.92 110.64 109.22 
: 2 112.22. 112.01 112.80 110.76 109.19 
8. -112.28 111.95 110.76 109.21 
9 .-112.30 112.22 112.40 109.41 
10. “aie . 111.98 110.68 109.50 
11 112.28 112.06 112.45 110.74 109.54 
12 112.42 112.15 
Central, Atchison and Western Union 
are substantially lower than they were 


in the middle of April 
According to 
the stock market during the« 


some _ interpretations 


past seven 


days has been in a secondary reaction 
completing the April decline. On this 
theory a more substantia! rally or at- 
tempt at a rally might be expected to 
set in at this point. According to other 
interpretations, however, the market 


has been hesitating, awaiting a renewal 


of liquidation. Followers of the Dow 
theory believe that th secondary” 
trend is downward because both av- 
erages have within the past few weeks 
broken important support levels. Ac- 


cording to this interpretation the pri- 


mary trend is still upward. One great 
advantage in these various technical 
theories of market action is that they 
often do not lead to the same conclu- 
sion, and that at times even the fol- 
lowers of the same theory have differ- 
ent ideas as to the probable course of 


the market. Thus the technical analyst 


can always find a theory to suit his 
position 
The position of the French franc re- 


mains a disturbing matket influence. It 
was expected by some observers that a 


victory of the Left Coalition of French 
political parties would be followed by 
a rapid outward movement of gold that 
would soon produce a collapse in the 
franc. Up to date, however, this cur- 
rency has held its grou fairly well 
under pressure. 

It is not improbable that the decline 
in American security prices that has 


taken place during the past five weeks 
has largely discounted the effect of a 
collapse in the French fran: 
ous an unsettlement would 
by a decline in the franc 
pend largely upon what happens after 
the departure from gol takes place 
If there is a prompt devaluation of the 
franc and return to gold at a 
level the effect might actually be a 
favorable one. A. McB. 


How seri- 
be produced 
appears to de- 


lower 
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The Week in the Commodities; Prices Decline 
To Sixteen-Month Low 


AINS in the dry Winter Wheat Belt 
and heavy offerings of livestock 
caused a loss of 2.1 points in The 
Annalist Weekly Index of Whole- 

sale Commodity Prices during the past 
week, the index declining to 119.5 on 
May 12 from 121.6 (revised) the previ- 
ous Tuesday and 126.4 a year ago. 
Besides the grains and flour, livestock 
and the meats, losses were also suffered 
by butter, cheese, rubber, silk and cot- 
ton goods. Cotton, on the other hand, 
advanced fractionally, while gains were 
also reported for bananas, cocoa, pota- 
toes, eggs and tin. 
WEEKLY FOREIGN WHOLESALE 





PRICE INDICES 
(Measured in currency of country) 
Ger- 
Canada. U. K. France. many. 
BND s0sssesesune 1926 1926 July,’14. 1913. 
Day compiled.... Fri Sat Sat. Wed. 
Week Ended: 
72.8 68.7 357 03.3 
73.0 68.6 359 103.7 
72.9 68.3 360 103.6 
72.9 68.4 362 103.6 
72.7 68.2 364 103.5 
72.5 68.5 366 103.7 
. 72.4 68.2 371 103.5 
- 42.4 68.2 374 103.6 
72.5 68.2 377 103.6 
+ 42.6 68.1 378 103.5 
- 72.5 68.4 379 103.6 
. 72.4 68.3 380 103.6 
. 72.2 68.3 379 103.6 
me 4 68.4 377 103.7 
72.0 68.3 376 103.7 
- 73.2 67.5 376 103.8 
72.3 68.2 375 103.8 
72.1 68.0 376 103.7 
: ; 103.7 
DAILY SPOT PRICES 
-Moody’s 
Index 

U.S. Old 
Cotton. Wheat. Corn. Hogs. $ $. 
May 6...11.63 1.10% .79% 10.02 167.0 99.2 
May 7...11.65 1.09 .79°% 9.94 165.6 98.4 
May 8...11.67 1.07 79% 9.74 164.9 98.3 
May 9Q...11.65 1.08 -79% . 164.4 98.0 
May 11...11.63 1.07% .79 9.46 163.5 97.1 
May 12...11.63 1.06% .76% 9.26 162.7 96.8 
Cotton — Middling upland, New York. 
Wheat— -No. 2 red, c. i. f., domestic, New 


York. Corn—No. 2 yellow, New York. Hogs 
-Day’s average, good and choice, Chicago. 

Moody’s Index—Fifteen staple commodities ; 

Dec. 31, 1931 = 100; March 1, 1933 = 80. 


COTTON 

The cotton market recovered moder- 
ately last week, the July contract mak- 
ing the best gains, as it replaces the 
May as the spot month and takes over 
the support given that month by the 
government pool policy. July closed 
Tuesday at 11.26, up 17 to 18 points, and 
October at 10.26-10.28, up 2 to 4 points. 
Spot middling advanced 1 point to 11.63, 
and July Liverpool 8 points to 6.02d. 

The market advanced on Wednesday 
and Thursday of last week on uncer- 
tainty regarding new crop prospects. On 
Friday and Saturday new crops declined 
on rains in the West, old crop contracts 
holding their ground. All contracts 
sagged on Monday on week-end rains, 
but recovered Tuesday on reports of 
good consumption. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday— Yr.’s 
May 7, Apr.30, May 9, 4 


1936 1936 1935 Pr. ¢ 
Movement Into Sight: 7 
During week ..... 6 52 52 +28.8 
Since Aug. 1 11,668 7,628 +53.0 
Deliveries During Week: 
To domestic mills. 88 80 85 + 3.5 
To foreign mills. 140 134 113 +23.9 
To all mills...... 228 214 198 +15.2 
Deliveries Since Aug. 1: 
To domestic mills. 5,073 3,967 +27.9 
To foreign mills.. 4,950 4,336 +14.2 
To all mills.......10,023 8,303 +20.7 


Exports: 


During week 100 63 68 +47.0 

Since Aug. 1 5,326 3.987 +33.6 
World Visible Supply (Thursday): 

World total. 4,751 4,912 4,643 + 2.3 

Week's change. . 161 150 146 

U. S. A. only ’ 3,443 3,564 3,208 + 7.3 
Certificated Stocks: 

Thursday 17 17 58 70.7 


Sales of spot cotton continued in fair 
volume, with cotton released from crop 
loans constituting a considerable portion. 
About 15,000 bales of pool May contracts 
were sold last week, reducing the May 


pool interest to approximately 110,000 
bales. 

Weather conditions were more favor- 
able generally during the week, with ad- 
ditional rains in the western half of the 
belt decidedly beneficial. In the East 
the dry and sunny weather of recent 
weeks, after the heavy early April rains, 
have dried and crusted the soil, and more 
rain is needed. 


Domestic cloth prices weakened fur- 
ther, with printcloth declining another 
one-eighth cent. Cloth sales were in 
light volume. Sales continue below cur- 
rent output, and such curtailment as 


Although India produced this season 
the second largest cotton crop on record, 
the total stock of cotton in India at the 
end of March, including the estimated 
unpicked portion of the crop, was onl} 
slightly larger than that on the same 
date last year, and only a little in excess 
of the average end-March stock in re 
cent years, according to the New York 
Cotton Exchange Service. The stock on 
March 31 this year was approximately 
3,696,000 Indian running bales of 400 
pounds each, compared with 3,595,000 a 
year previous, and an average of 3,609,- 
000 on March 31 in the past five years 

The explanation of the moderate end- 
March stock in the face of the very large 
crop is found partly in the fact that the 
stock in India at the beginning of this 








































has been attempted has been inadequate. season was considerably below normal 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 
"0h = a = = 
90} 
Bol NOLO GOLO | n 
ac oe | 
tia cr" 
79 ta } 
Pn ed 
| 
6 Fane ae ASOWNOJPMAMITASONDO “FeaAums a ASONO ,f uw awd as Sate a a | 
1932 933 1934 935 
—___—____————-In Terms of Current U. S. Dollars—— All 
1. 2. 3. 4. ° x All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1936. Products. ee Products Fuels. Metals. Materials. icais laneous. modities. Dollar 
May 12...1 119.6 *105.1 170.7 110.7 111.8 97.6 85.8 119.5 71.1 
May  5..113.7 121.2 +105.4 170.7 110.7 111.8 97.6 86.0 121.6 72.2 
Apr. 28...116.5 122.6 106.0 170.7 110.7 111.8 97.6 86.0 123 1 73.0 
May 14, 35. 122.7 132.1 104.6 162.6 109.9 111.5 98.7 81.2 126.4 75.2 
*Preliminary. +Revised. {Based on exchange quotations for France, Switzerland 
and Hollan Back figures: For weekly figures from April 26, 1927, to Dec. 3, 1935 
see THE ANNALIST of June 22, 1934, page 963, and Dec. 27, 1935, page 899 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
May 12, 1936. May 5, 1936 May 14, 1935 
Wheat, No. 2, red, c. i. f. domestic (bu.)... $1.06% $1.10% $1.06%% 
COOR, BO. BD, POMGW (OU) nn. ccccccvsvccsnoves 76% 785% 1.033% 
Se Se E.R ere er 1, 40 F 
Rye, No. 2, Western domestic, c. i. f. (bu.). 627% 651% 
BASIOy, MOMIINE (DB.) «0... ccsccccccscscevsces 80% 80% 
Cattle, choice heavy steers, Chica pe _ lb.) 8.50 9.25 
Hogs, day’s average, Chicago (10 iv 9.26 10.00 
Cotton, middling upland (Ib.)........ .1163 1162 
Wool, fine staple territory (ib.). 8514 85% 
Wool, Ohio delaines, scoured (Ib.)...... 821, R215 
Beef, choice Western dressed steers, 700 Ib. 
RE MINI IIo oan ov vid-neseedsracnewes 12.50-13.50 13.50-14.50 5 
Hams, picnic (Ib, ) ie craseahaitak pabcace dikchaas acu oe eos 19% A 1 
rr i Ch Des teense cewten adsense eno 31.00 31.2. 7.75 
re re re ree .22 22 23 
ee, SD GOs 5 a.n6 6000.0 00:00. c0wnweneees 05 05 05% 
Coffee, Santos, No. 4 (1D.).....-...ceeecceees .0814-.08%, .08%4—.085% 083,—.08% 
COR, TI, BOT Ce iss iceevcecacuececees 06%, 063% 07-.0714 
Flour, car lots, 98 cotton beats kk ee 7.20-7.35 7.45-7.60 8.25-8. 40 
Lard, choice Western (1€0 Ib.).............-. 10.50-10 60 11.10-11.20 11.40-11.50 
Cottonseed oil, bleachable (oo Ib. re 2-8 .95 8.90-9.03 10.35-10.55 
Printcloth, 381%4- inch, 64x60, 5.35 (yd.). 05-.05% 054%-.05 4 0614-.0634 
Cotton sheeting, brown, 36-inch, y6x60, 4.00 
uhbranded double cuts (yd.)............... 06%, 0634 07% 
Cotton yarn, Southern two-ply warps, No. 
So i Re 4 ee oe 125 25% 30% 
Worsted yarn, Bradford, 2-40s, halfblood 
weavi ng GEe CID.) «2 cc evccccccecccsccsvcsces 1.51% 1.51% 1.26% 
Silk, 78% coripiane, Japan, 13-15 size for 
near- by CE CODD 6 o:05:05.6s.c0apcicceeeasies 1.63-1.68 1.65-1.70 1.38-1.43 
Rayon, 150 denier, Ist quality (Ib.).......... 57 57 55 
Coal, anthracite, stove, company (net ton). 6.25 6.25 5.75 
Coal, bituminous, steam, mine run, Pitts- 
a aaa eee ee 2.20 n 2.20 n 05 
Coke, Connellsville ‘furnace, atoven(net ton) 3.65 3.65 85 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery centers (gal.) 055 055," 05% 
Petroieum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t. 1.296 1.296 1.177 
Pig iron, Iron Age composite (gross ton). 18.84 18.84 17.83 
Finished steel, Iron Age composite (100 Ib. ‘ 2.097 2.097 2.124 
Coppers Sectretytic, elivered Conn. (Ib.). 08% 091% t.09 
ee BS Od ih a ha 6 0 4:4 85.5 eee naw ee ddim os 0460 .0460 0380-.0385 
Tin, Straits OS a ere re Oren AT 46Y 507 
Zinc, East St. Louis (ib.).............: 0490 0490 0420 
Lumber, ee Record monthly 
composite (1,000 f *16.20 *16.20 *16.15 
Brick, Architectural Record ‘monthly com- 
SE as 0.64 04) dnapanwekaaecstcsdvaes *14.55 *14.55 *14.70 
Structural and. oe Record 
monthly composite (100 Ib.)............... *1.65 *1.65 *1.65 
Cement, Architectural Record monthly com- 
er reer *2.20 *2.20 *2.20 
EAGSE, TNR GOL). ccccwccesscnccssetsasecs .33 .33 34 
Hides, heavy native steers, Chicago (lb.). 13 3 1308 
Paper, newsroll contract (ton).............. 1.00 41.00 40.00 
Paper, wrapping. No. 1 Kraft (lb.)......... 041% 0414 041, 
— standard thick latex (Ib.).......... .15% 1548 12% 
Monthly prices as of Apr. 15, 1936, and Apr. 15, 1935. tPrices for previous Friday 
Closing price of nearest future contract. ttBlue eagle. n Nominal. 











and partly in the fact that consumptior. 
by Indian mills and exports by India 
have been running heavy this season 
The small stock at the beginning of the 
season was the result of the very small 
production by India last season, while the 
arge distribution during this season is 
partly due to the heavy demand for cot- 
ton goods in India and the more favor- 
able prices for Indian cotton relative to 
other growths in Europe and the Orient 
juring recent months. 


THE GRAINS 
lhe wheat market deciined last week 
1 additional rains in the Southwest, the 


May contract, however, declining rela- 
tively more than the new crops. May 
closed Tuesday at 92 cents, down 4% 


cents for the week, and September at 
84, down 1%. July Winnipeg closed at 
77%, down 1%, and July Liverpool at 
the United States equivalent of 89%, 
cents. 

May declined throughout last week on 
backspreading and liquidation, the possi- 
bility of Omaha wheat being brought to 
Chicago for delivery on contracts, as 
as sales against purchases of the 
deferred months. July and September, 
on the contrary, continued to advance 
on Wednesday on Western duststorms. 
All deliveries, however, broke Friday on 
substantial rains in the western parts 
of Kansas, Nebraska, Oklahoma and 
Texas. On Tuesday further losses in 
all contracts reflected the discounting 
of the bullish government crop report 
in view of the good rainfall in the South- 
west since May 1, as of which date the 
crop report was made. 

The showers and warm weather were 
helpful to Winter wheat during the 
week Improvement was rather gen- 
eral in Kansas, the Ohio and Mississippi 
Valleys and the Eastern States, but 
condition of Winter wheat remained 
generally poor in Oklahoma and Texas. 
Favorable conditions for seeding Spring 
wheat prevailed and planting was al- 


down 2 


well 


most completed, except in Northern 
North Dakota and Northeastern Mon- 
tana 


Present indications are that the new 
will begin with the smallest 
carryover of old wheat in recent years, 
with world stocks again at nearly normal 
els, according to the Bureau of Agri- 
Economics. 
Winter wheat crop was esti- 
nated at 463,708,000 bushels as of May 
the government crop report, a de- 
rease of almost 30,000,000 bushels from 
the April 1 estimate of 493,166,000, and 
mparing with 433,447,000 in 1935, 405,- 
552,000 in 1934 and a 1928-32 average of 
618,186,000 bushels. The report says in 


part 


crop year 


cultural 


The 





The acreage of Winter wheat remain- 
ng for harvest in 1936 is estimated at 
932,000 acres, as compared with 31,- 
000,000 acres harvested in 1935 and 32,- 
968,000 acres in 1934. The 5-year 
1928-1932) average harvesied acreage 
vas 39,454,000 acres. Abandonment of 
acreage seeded for the 1936 crop is esti- 
ated to have been 24.4 per cent. Aban- 
ent and the ten-year (1923- 1932) aver- 
Abandonment is 


age was 12.6 per cent. 
excessive in the Western Great Plains 
area and is above average in all the 


Western States with the exception of 
Arizona and California. In the Eastern 
States abandonment this year is slightly 
less than average. 

Condition of the crop remaining for 


ormal on May 1, 1936, as compared 
with 75.3 per cent on the same date last 
year and the ten-year (1923-1932 May 
1 average of 81.2 per cent. Continued 
droughty conditions during Apri] in the 
Southern Great Plains were responsible 
for the decline in prospects during the 
month and most of the decline occurred 
in the States of Kansas, Oklahoma and 
Texas. Below average yields are in pros- 
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pect in ali sections of the country except 
the Northeast, with the greatest reduc- 


was 6,336,000 acres or 2.9 per cent above 
the acreage sown in the fall of 1934. 


soil improvement. This acreage is in- 
cluded in the seeded acreage but not in 


74.3 per cent, compared with 82.0 per 
cent a year ago and the ten-year May 1 

















tion from average appearing in the Considerable acreage of rye is ordinarily the acreage for harvest. average of 84.4 per cent. Condition is 

group of States extending from Montana used as pasture, or is turned under for The condition of rye on May 1 was_ below average in nearly all States and 

and South Dakota to New Mexico and from 13 to 39 points below average in 

Texas. North Dakota, South Dakota, Nebraska, 
UNITED STATES WHEAT MOVEMENT COMMODITY FUTURE PRICES Oklahoma, Texas, Montana, Wyoming 

(Thousands; exports as reported by the De- (Grains at Chicago; Others at New York) and Colorado. 
partment of Commerce, visible sup- Daily Range 

pues ae gopented, ww Se Conenge May. July. October. December. January. March. COFFEE 
Week Ended Saturday Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. Coffee futures advanced moderately 
May 9, May 2, May 1l, May 4 11.55 11.50 11.08 11.03 10.17 10.13 10.19 10.15 10.21 10.18 10.25 10.21 i 
1936. 1936. 1935. May 5 11:55 11.51 11.09 11.02 10.24 10.17 10.25 10:19 10.26 10.22 10.29 10.23} ‘Uring the week on trade buying, roaster 

Wheat exports (bus.) 13 Nil 19 May 6 11.54 11.52 11.15 11.09 10.29 10.23 10.30 10.25 10.31 10.26 10.35 10.29 demand and reports of the progress of 
Since July 1. 258 3,028 May 7 11.57 11.54 11.24 11.17 10.36 10.25 10.38 10.28 10.39 10.29 10.40 10.31 ae 

Flour exports (bbis.)* 26 t33 39 May 8 11.59 11.55 11.25 11.20 10.34 10.27 10.35 10.29 10.37 10.21 10.39 10.33 the Brazilian destruction program. The 
ota US.)/...... Week's range..11.60 11.50 11.26 11.02 10.36 10.13 10.38 10.15 10.39 10.18 10.40 10.21 

‘ ] 8 10. ‘ ‘ 

Dimas aiwk —— May 11 11.60 11.57 11.26 11.21 10.29 10.21 10.30 10.21 10.29 10.22 10.33 10.25 | *! Coffee Department had been tendered 
end (ous.} oe 34.729 37.669 35.172 May 12 11.62 11.58 11.29 11.25 10.33 10.26 10.32 10.27 10.30 10.27 10.35 10.31 over 2,500,000 bags of the 4,000,000 
*Includin flour milled in bond from Ca- ae coe agen a a0.28t 50.28 aap 20.27% BO.Sit scheduled for destructior 

nadian wheat. +Flour converted to wheat Contract { 11.97 10.36 11.64 10.21 11.45 9.80 10.69 9.76 10.53 9.94 10.60 10.17 . ' 

at 4.7 bushels to the barrel. tRevised range | My.25 Ag.24 No.15 Ja.9 De.3 Ja.9 Ja. 2 Ja. 9 Ap.22 Fe.25 Ap.18 Mr.27 UG 

CANADIAN WHEAT MOVEMENT Wheat Hi "nae Lo Hi — Lo —'. ey 
a N WHEAT ! /EMEN eat: igh. ‘Ww igh. w. igh. Low. Sugar futures rose in an active week 

r ; P y s re May 4 981% .96% 1 y ‘ 

etree = | ef ts KE BE BKB] to new ight for the season, the May, 
reau of Statistics) ay 6 96% 95% 88% 87 86%, 85% 1936, contract touching 3.00 on Monday 
-Week Ended Friday May 7 964, 958 88 875 86% 855 ‘ . p y 
May 1, Apr. 24, May 3, May 8 9414 ‘g28 . Boe? "85 R44 for the first time since May, 1928. The 
iis tan Green 1936 1936 1935 . # ae he od pon poy a pon Ps rise reflected active refiner buying. The 
S. ports* 4,495 3,359 2,293 May 11. 94% ‘93: "96% "85% ome ‘* market reacted slightly Tuesday on re- 

Exports for season. . 146,556 1121996 ay 1 3 ‘33% ‘86% ‘85% oh 84% 

Elevator stocks and aay } ee 94% ont 91% 86% oes .BA% 854 ie B35 ports that a processing tax of % cent a 
afloat at week-end{.185,172 191,189 214,255 : — 2 as . : 

; , und would be imposed on the com- 
$Revised. Cuatuast ts . j 1.07 88% 87% 83% 92% 82 ” : 
*Including also exports into U.S. for U.S eT ee (Oct. 5 Aug. 19 Oct. 2 Apr.3 Apr. 18 Apr. modity. 
consumption. *Since Aug. 1, 1935, and July i - ce 
3. i994? netiediien —— aU i pate Weekly Range Approximately 46% per cent of the 
First Two Days, Week Week 1936 off-shore quotas (Cuba, Philippines, 
The wheat acreage for the 1936 har- Week Ende Ended Ended Puerto Rico, Hawaii and the Virgin Is- 
vest in the twenty-three countries of the : ——May 16, 1936.——— May 9, 1936. May 2, 1936. ——Contract Range——— ; ; a ; 
world for which reports are available is Corn: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. lands) had been filled by April 30, the 
: 72 . May 63% .62% .62%t 64 61% .64 61% .67% July 27 .56 Aug. 13 2 226 95 

Oy acres compared with 173, July 6li, 160% ‘60% t 62% 60% “61% 60” (63% Jan. 6 ‘57% Sarg | | SAA muperting Mat 2,200,980 chert tens 

758,000 acres for the 1935 harvest, when Sept 59% 58 58k t 60% 58% .60% .59 624, Jan. 8 .58 May 12 had been charged to that date against 

these countries represented about 90 per Oats: the year’s quota of 4,920,702 

cent of the Northern Hemisphere wheat may 26% = 2a t 3m 35% am 24% 2 Aug. 1 2% Apr. 30 seein 

A : : uly 264, 25% .25% 26% .25°% -25% .30% Oct. §£ Apr. 30 

ng Rye wee pag ag ho —_ Sept 26%, 26% 26% t 27 (26 ‘27% (25% “28% Feb. 19 (25%, Abr. 30 COCOA 

‘ ‘ , die Rye: 7 - 

- = oe _— above totals, is e Bay 53% 52% 52% t 53% 49% 52% . 4 -59 Oct. 5 45 Sep. 3 “oe age si nye yom a 
mated a . ,000 acres comparec July 53.52 52% t ‘ ‘ 52% 5 58 Oct. 3 .49% May 4 ed a e end of a quiet week, 

—= 31,836,000 ee last a te —— Pa D po By 53% t 334 49% 52% 0% 57% Feb. 27 49% May 4 marked chiefly by a considerable volume | 

n increase o per cent is indicate eae Ss one ee . itchi aes 

P . May 8. 8.20 8.15n 8.13 8.05 8.09 7.94 9.17 Feb. 3 7.38 Aug. 7 of switching. Manufacturers bought ac- 

in the 1936 wheat area in Canada. The July 8.33 830 8.25n $30 812 824 807 914 Feb. 3 745 Aug. 2]  tuals in considerable volume " 

Spring wheat acreage indicated by re- Sept 8.43 8.35 8.36 n 8.39 824 834 816 9.20 Feb. 3 7-91 Nov. 25 oe vreeree 

4 : Dec. 8.52 846 8.46n . ’ . 9.20 Feb. 3 8.22 Jan. 10 
vo May 1 ayo ee March 861 8.54 8.54t 8.54 840 851 840 868 Apr. 7 840 May 1 HIDES 
The Winter area remaining for harvest e oe om “gg 310 as Future prices for hides declined very 
4 o me f NO. : . : 

is estimated at 538,000 acres. If farmers May 4.6) 450 4.50n 4.61 460 459 443 5.65 May 28 443 May 1 slightly during another quiet week. Spot 

— poe to — Spring July 473 40 460 oe Se Se te tes tee : sales were reported at prices unchanged 

wheat, the total 1 area will be abo Sep : . . . an. . ay 3 , 

hiE coe aneenene watt tp — Dec 497 497 493n 498 482 499 480 5.88 Jan. 24 4.80 May to % cent up. 

000 ac: in 1935 1 23-985 000 os March 5.04 5.00 5.00t 5.05 4.88 5.05 4.86 5.16 Apr. 7 4.86 May 2 

Saree one soeuveee S6res Contracts traded. . 115 119 RUBBER 

1934. Seeding operations will again be Coft A (No. 2) “New”: ; a 

late but soil conditions are very satis- [-....... ee | 536 n 5.36 5.16 5.36 May 1 5.16 May 1 munher future prices 37 to 43 pointe 

factory for germination and early Sept 5.52 5.48 5.59 n : 5.25 5.25 5.52 May 11 5.25 May 2 on renewed fears for the future of the 

— The a of = Winter March 570 569 572n 550 559 555 Bae S10 May ii 335 May i gold bloc and on the two reductions in 

= een eliaaian of a Contracts traded 1 21 the Dutch native tax. The latter was 

Bow . - ; Sugar—No. 3: reduced 1 il 7 
cluding Russia are about 4 per cent less ‘ay 3.00 2.94 3.00n 2.95 2.88 2.88 2.85 3.00 May 11 1.94 Jan. 7 : veel oe 100 kilograms, éry 
than last year. Winter wheat in most July 2.90 2.86 2.87@2.89 2.89 284 285 250 289 May 6 1.98 Jan. 7 weight, to 34 effective May 8, and an- 

E i be Sept 2.88 2.86 2.85@2.86 2.88 2.83 2.85 2.80 2.88 May 7 2.01 J 7 

sept. .t . x. . ° . . ° " s an. i n , 
satisfactory ‘condition, particularly in | Nor’ gap voi Semmes 3S 28 28 $6 28 Ar ZU He 8) cyanaonment of gold by the Netherlands 
* e an. 2. 3 ’ .67 Y 7 6 r i r 1 eb. 5 abandonment of go 2 N s 

Central Europe and the Danube Basin. March 2.67 2.64 2.64@2.66 2.64 2.62 263 2.55 2.67 ay 12 2.31 Mar. 5 1 : one hy Ge mragienvens 

All Danubian countries are reported as May, '37..... 2.67 2.66 2.66n 265 265 ... ... 267 May 11 2.65 May 7 would follow, it was feared, such action 

being in excellent condition, as late as Contracts traded 919 707 by France, and would result in rubber 

April 20. In Western Europe, especiall Cocoa: i i i ° , 

i. ae ook teil eeah May 5.18 5.18 5.16n 5.16 5.16 5.02 4.97 5.30 Jan. 30 4.82 Juneig| UOtations dropping in proportion to the 

» SP n sai, crop July 15.20 5.19 5.17n 5.22 5.17 5.13 5.09 5.38 Feb. 4 4.97 Nov. 14 guilder depreciation. 
prospects are only fair due to excessive Sept 5.28 5.27 5.26n 5.30 5.24 5.25 5.15 5.46 Feb. 4 5.03 Nov. 12 March ti hi — 
rainfall. In Italy there are also com- Dec 5.36 5.32 oat 5.35 5.20 Heed eo = red. 3 513 Mar. 25 ire shipments were reported 
i ; ; an . ° n -e . le a le ed. ° ar. j Qe ry 
plaints of excessive moisture. Abandon- March 542 541 5.40n 342 5:38 5:37 5.30 5.52 Mar. 2 5.30 Apr. 28| 2¢ 2,855,970 casings, against 3,211,040 in 
ment in a “yo ny spare kill May, ‘37 5.45 n a . 5.40 5.40 5.40 May 1 5.40 May 1 February, 4,204,131 a year ago and 
is not expected to be large this year, al- Contracts traded 734 644 4,222,962 i 34. 
- eg ‘ ‘ 222, in March, 1934 

though in some countries it may exceed Hides: , 

the average abandonment, as a result of June HN us ne 10.98 * - 1138 u0.98 11.50 13 13.04 Oot be 10.88 Oct. 1 SILK 

heavy rains and floods. The sowings of Sept = >. " +33 Oct 1.25 May 4 

: , : Dec 11.80 11.64 11.62@11.68 11.92 11.57 12.11 11.68 12.98 Jan. 17 11.57 May 4 Silk fut 9 — 

all Spring crops in Soviet Russia up to March 11.92 n 1222 1210 ...  ... 1304 Apr. 8 12.27 Mar. 5 ik futures declined 3% to 5 cents 

May 1 were about 15,000,000 acres below Contracts traded 216 208 during a quiet week. Spot crack double 

those of last year on the same date. The Rubber: extra went to $1.64% from $1.66%. Jap- 

weather has been generally unfavorable ay 15.23 15.20 15.20 b 15.69 15.20 15.97 15.66 16.14 Apr. 15 11.65 Sep. 16 anese cables were low 
lanti i roved the lat- July 15.34 15.30 15.31t 15.79 15.27 16.09 15.75 16.16 Apr. 16 11.77 Sep. 16 : ower 

for planting, though it imp he Sept 15.54 15.40 15.42t 5.86 15.36 16.19 15.87 16.39 Apr. 16 13.07 Oct. 9 

ter part of April. Unfavorable weather Dec. "15.62 15.50 15.53@15.54 15.98 15.48 16.27 16.00 16.50 Apr. 15 14.65 Jan. 10 WOOL 

in March resulted in some damage to Jan : 5.56 n 61 15.61 16.16 16.16 16.45 Apr. 20 15.61 May 7 Wool top futures advanced during the 

Winter crops and in mid-April frost and March 15.64 15.60 15.64t 16.08 15.58 16.44 16.12 16.60 Apr. 15 15.58 May 8 : ‘ & 

severe dust storms were reported in Contracts traded 980 1,145 past week, despite the drop of the spot 

some sections. During the past month, -: semteee cote 568 160 1.61% 1.064 2.00% Oct. 21 18m A - exchange standard price to 103.0 from 

tai j ay ‘ : 3 . ‘ . . “ . 6 Oct. 02% r. . 
however, beneficial rains were received. July 1.51% yA LAb@t Abi, 1.58% 1.49% 1.56 avg 1.9714 Dec. 31 1.47% Abe. 27 104.0 and the drop in foreign prices ¢) 
. ‘ Sept 1.4 45% 1.46@1. 1.52 1.48161.52 1.45 1.80 Jan. 28 145 Apr. 27 
Corn and oats futures were little Dec 147 145 1.45t 151 148° 152 1:44%152 Apr. 30 1.44% Apr. 27 COTTONSEED OIL { 
changed at the end of the week, sup- Contracts traded 351 555 Cottonseed-oil futures declined last 
i . Wool Tops: 
erg - oe continues — cog . May, : 95.5@96.2 95.0 94.0 96.0 95.0 103.9 Jan. 27 84.5 July 16 week to new lows for the season, but 
mand and shipper inquiry and only mod- July 95.5 95.5 95. 5.0 94.1 0 104.0 Feb. 3 86.5 Aug. 24 recovered t day w : 
te offeri R andenendentt Sept 95.4 b :. 95.0 95.0 103.7 Feb. 5 93.0 Mar. 31 7. suanteg — 
erate offerings. ye was i pe y Oct 95.5 95.5 95.5 96.5 95.5 94.6 95.0 $4.5 103.7 Feb 5 92.2 Apr. 2 net change. The decline last week was 
i y, ly i Jec 5 5. , $ ’ .« 6 9. . \ eb. 4 .8 Apr ‘ =e . 
soa cnn Sate gga ng Ton 5 955 99.5 b " 104.2 Feb. 5 93:0 Abr 1 ceca to heavy liquidation and 
weakness in ' e March 96. : -£% edge sales, while the rally Tuesday re- 
t ,253,000 bushels as of Cottonseed Oil: : four, : 
estimated at 35 oo _ $.92@8.95 9.05 8.35 9.22 7 10.89 Dec. 9 8.85 May 8 flected short covering and buying in an- 

May 1, as compared with 57,936,000 last July 8.98 8.79 8.94t 9.10 8.80 9.32 8.97 10.94 Dec. 9 8.79 May 11 ticipation of the April cons i 

, Sept 894 8.78 8.92t 911 8.79 9.35 8.95 10.25 Jan. 29 8.78 May 11 P oe Ce 
year, oping meng 1934 — a Oct 870 8.53 8.66@8.70 8.86 8.56 9.11 8.70 9.41 Mar. 26 8.53 May it port, due Wednesday 

average 0 ,655,000, according to the Dec 8. ., Y 8. ' ’ . pr ay 

aiieasent report. The report says in Contracts traded 562 633 THE NON-FERROUS METALS 

‘ Copper: The week in the non-ferrous metals 
part: Fay 8.27 8.2 8'3068.35 8.27 8.27 ce re ry ae. 7 4 June 1 was uneventful “European” c pp 
The acreage of rye remaining for July -30@8.: ao. © . ‘65 Dec. 9 7.38 Aug. 2 ee ee 
a ; : Sept 8.42 8.42 8.38b 4 ’ ’ . ; é i i 5 ‘ 

harvest as grain in 1936 is estimated at ne ret 8.42 842 oe oS tO rch 17 S30 Sab. | Prices slipped 5 points to 9.12%-9.17%. 

3,716,000 acres, as compared with 4,063,- Jan 8.52 n . ... 852 8.50 8.72 Apr. 13 8.50 Apr. 29 Tin recovered to 47, after dipping to 

000 acres harvested in 1935 and 1,942,000 March 8.54 854 8.60n 8.54 8.54 860 860 871 Apr. 1 854 May 8 46.65. Sil l i ac 

. : .65. ilver, lead and zinc were un- 

acres in 1934. The five-year (1928-1932) Contracts traded : 3 168 changed as weual at 443 . 

average harvested acreage was 3,296,000 a Aaked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. ad %, 4.60-4.65 and ; 

acres. Closed Saturday: silk, indefinitely; cocoa, May to September 4.90. 

Rye acreage sown in the fall of 1935 WINTHROP W. CASE. 
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Distribution of Corporate, Individual and 
Public Debts and Equities, 1932 


Continued from Page 719 

was 120 billion, including inventories. 
Balance sheet figures are, however, 
largely estimates set by those operating 
and controlling the enterprises. Consid- 
erable evidence extending over a long 
period of years covering bankruptcies 
has indicated 50 to 58 per cent to have 
been the best realizable. Of course, al- 
lowance must be made for forced liqui- 
dation and undesirability of unprofita- 
ble property. Notwithstanding this in- 
conclusive evidence, there was a large 
possibility during the highly abnormal 
year 1932 for the existence of an over- 
statement of such assets. As a matter of 
fact, by Dec. 31 of that year no one 
really knew what anything was worth. 
There are also some inescapable duplica- 
tions. which appear in the consolidated 
reports as well as the well-known differ- 
ences over valuation between the rail- 
road’s own reports and the Interstate 
Commerce Commission. As a result of 
these conflicting factors, the writer, as 
previously pointed out, has accepted the 
actual reports, making only such adjust- 
ments as those made by the ICC and the 
Census Bureau. Thus, the corporation 
share as herein given can in no wise be 
viewed as an understatement, but prob- 
ably is considered overvalued. 


Allocating the Surplus 


The equities as shown in Table I are, 
in effect, simply the current monetary 
value of the surplus reserves in the 
hands of the various property owners. 
Of the nation’s total taxable real prop- 
erty and improvements it is interesting 
to note (Table I) that some 46 per cent 
of our total surplus reserves comprised 
our farms and owned urban homes in 
1932. In this connection it is interesting 
to check the relative number of encum- 
bered and unencumbered property own- 
ers as shown in Table VI. Examination 
of our fixed real capital (productive 
property) discloses three-fifths of these 
reserves under this classification, of 
which some 60 per cent are corporate 
owned. 

Of course, such surplus reserves will 
not be confused with the “surplus fund” 
or asset account which contains a con- 
siderable volume of the security hold- 
ings of corporations as shown in Tables 


VI, any material reduction in such sur- 
plus funds or large shift from carry- 
ing productive loans into government 
obligations (consumptive loans) can 
only result in materially lowering the de- 
gree of saving of the community with a 
corresponding decay in both the conser- 
vation of existing capital and the forma- 
tion of the additional productive capital 
essential for both the maintenance and 
expansion of the standard of living 


II and IV, and which contains approxi- 
mately one-third of the then outstand- 
ing government obligations. It will fur- 
ther be borne in mind that behind the re- 
maining obligations so held stands physi- 
cal property. Also as the corporations 
are the principal lending agencies in the 
nation or “savers,” a function considered 
by many as still indispensable in provid- 
ing for the nation’s future, any diminu- 
tion of this surplus fund (frequently re- 
ferred to as undivided profits) shifts the 
holdings from corporate to individual 
hands with a corresponding reduction of 
the surplus reserve (as distinguished 
from the surplus fund) in the liability 
account or corporate equities. In other 
words, the equities would diminish in 
exact proportion to the surplus fund. 
As may be seen from the data here 
given, particularly in Tables IV, V and 


Reality of the Public Deficit 


In turning to the problem of allocating 
the public deficit the accompanying 
tables are self-explanatory, although 
some dispute may arise over the man 
ner in which the public debt, Federal 
State and local, has been assigned. The 
deficit figure of 20,863 million dollars in 
1932, as shown in Table I, represents the 
excess of government debt over tax- 
exempt property, which is composed 
chiefly of government or public property 
For purposes of this analysis this total 


government debt nas been considered as 
a lien upon fixed wealth, under the con- 
sumption goods classification, rather than 
a claim upon the national income 
through the government taxing power.21 
The deficit has, therefore, been carried 
entirely in the column showing ‘equity 
owned by individuals,” inasmuch as 
upon final analysis this deficit, whether 
directly or indirectly, is ultimately borne 
by the individual. 

In reality, it may be argued, all gov- 
ernment debt constitutes a lien upon 
fixed rea] capital rather than upon con- 
sumption goods as it is only through the 
media of the economy’s productive re- 
sources that current monetary income 
(out of which must come taxes) comes 
into being. If, therefore, we cease to 
view the results of governmental fiscal 
operations as part and parcel of the con- 
sumptive economy and consider the re- 

‘The concluding article of this series will 
carry this analysis further in relating the 


various categories of wealth to income in 
the national income account. 





Table IV. Breakdown of Total | Physical Wealth (1932 


of adjustment has been as follows: 


Commercial bonds have been computed on the same basis 
as industrial bonds (63.2%) 
2 The difference between reported value as shown in Table III and estimated par 
representing a loss to the holding agency, as many of these obligations were originally 
See ‘Summary of the Evidence on the National Wealth and Its Increasing Diffusio 
26, 1935, Table IV, p. 116. 
4 Includes Federal, State and local government self-holdings, Federal Land Bank an 
5 See Table III, above. 
® See Tables I and II above. 
7 Excluding farmers. 
* Excludes government floating debt. 
® Cannot be totaled because of duplications. 


1¢ Depositors in mutual and postal savings banks only. Figure differs from that g 
July, = 26, 1935, insofar as the figure there given included savings ponounte in all banks. 
From Senate Document No. 124, 73d Congress, 2d Session, Table 22, p. 33. Accordit 


8,677, 
12 Total adult population. 











2) by Evidences of Claims and Equities and by 
Economic Character of Property Together With Number of Owners. 


—__— HOLDERS OF EVIDENCES OF CLAIMS- OWNERS OF PHYSICAL WEALTH—— 
-Amount of Holdings!——— Equity Value of Property—. Number of | 
(Millions. ) Number of (Millions. ) Individual 
Against Against Individual Real Consumption Units of 
Real Consumption Units of Principal Classes Capital Goods. Total.6 Possession.3 
Principal Agencies. Capital. Goods. Total.2 Possession.* Farmers $31,705 $4,099 $35,804 115,804,000 
Bldg. and loan associations wee $6,193 $6,193 10,102,258 Owners of urban homes 23,016 23,016 10,503,386 
Savings banks .... $5,500 8,205 13,705 1°14,280,082 Business entrepreneurs 11,563 8,215 19,778 112,873,000 | 
Life insurance companies. . 10,398 7,968 18,366 63,350,000 Owners of corporate eq’ties 62,214 5,302 67,516 1°24,000,000 
Commercial banks ......... 7,388 13,252 20,640 | Owners of personal goods 32,640 32,640 1274,144,268 
All other corporations+..... 12,357 13,629 25,986 > 1924,000,000 Automobile owners 7,901 7,901 20,886,000 } 
Individual holders® ......... 15,454 18,284 33,738 i —_—— - 
| ———_-  -§-—_—_——_-_- — —_—_— Total $105,482 $81,173 $186,655 
Total ..... . $51,097 $67,531 $118,628 9 Less excess of public funded 
iebt* 14,667 14,667 
Balance $105,482 $66, 506 $171, 988 
Per cent of total..... -+- 43.2% 56.8% 100.0% Per cent of total 61.8% 38.7% 100.0% 
1 The figures here given differ from those shown in Table III below in so far as they represent face (par) value. The basis 





poet pe reentage employed by the Bu- 


Per Cent The proportions assis 
of Par fication have been as f 
Industrial bonds .... PEP ee arene tesecs Ge Farm loans 
NE OS ee ere ere one: Commercial loan 
Per ree ee se 6608 Urban home loans 
U. S. Government bonds i obesdw tween Serre, Government loan 
BEmMAGI RD WOMES onc cccscs cnvcssseccccccecs ‘ $1.1 Farm loans: Cust 
S. Government bonds from index of Federal Reserve reau of Agricultural Ec 
Board and Federal Reserve Bank of New York. Other items (reprint) Table 8, foot 
from Standard Statistics Co. Commercial loans 
1 woh om: against farm and urban real property have loans represented by 
been carri ¢ full face value. theatres. See Table I 


648 farms in the United States. Some individuals own more than one favek Total entrepreneurs given in above document was 


ned under ‘‘consumption goods’’ classi- | 


1iOWS 


| 
momics. See Crops and Markets, 1933 | 

n rte 3, p. 3. 
Based on percentage of total commercial | 


leased residential property, hotels and 
above 


1lue here given cannot be construed as | 
purchased at a discount. | 
yn by R. R. Doane, THE ANNALIsT, July | 


| 
i Federal Reserve Bank holdings. 


iven in Table IV, p. 116 THE ANNALIST, 


ng to the census of 1930 there were 6,288,- | 
| 
| 











Table III. Holdings of Long-Term Obligations by Major Lending Groups, 1932 
(Millions of Current Dollars) 
—— - - —-HOLDINGS OF PRINCIPAL LENDING AGENCIES 
Total Mortgage Self- Total Agency 
MAJOR WEALTH Long-Term Life Loan Holdings Building Federal All Other Holdings Adjustment Total 
CATEGORIES. Debt Savings Commercial Insurance and Finance of Debtor and Loan Land Market to Face Holdings Individual 
Outstanding.! Banks. ? Banks.*? Companies.* Companies.* Groupe. 6 Associations. 7 Banks. * tions Value) Valuation. 1° at Par. Holdings.'! 
Agricultural’ $9,0C0 $13 $495 $1,844 - i | emerge $1,576 $648 25$5,564 ee? $5,564 $3,436 
Industrial’? ........... 6,457 394 1,490 370 —— — (isc ws ae 2,425 + $1,412 3,837 2,620 
Commercial'* ........ eye 25,668 3,374 3,325 3,104 511 ery 10,314 + 6,006 16,320 9,348 
CE 6 ichccgtacnives , 14,732 1,404 1,058 2,859 696 $2,887 : 8,904 + 4,836 13,740 992 
hE yee he 13,780 797 1,017 1,746 668 2,230 ee 6,458 + 1,564 8,022 5,758 
Urban-owned homes'' 15,398 2,576 1,649 2,368 1,047 $6,193 13,833 mee 9 13,833 1,565 
Government: 
ONE svcccccees daeteanncdea 17,287 624 5,832 585 439 3,835 , 101 635 12,051 + 97 12,148 5,139 
State and local’®........... 16,306 1,109 1,693 1,207 781 1,986 ha 2,490 9,266 + 2,160 11,426 4,880 
cae $118,628 $10,291 $16,559 $14,083 $5,301 $10,938 $6,193 $1,677 $3,773 $68,815 +$16,075 $84,890 $33,738 
‘ Composed of 47,310 million dollars, reported corporation ‘Estimated from data in Statistics of Income, 1932, Table ‘From Interstate Commerce Commission reports. See 
funded debt; 33,593 million Federal, State and locai 15, pp. -159. Statistical Abstract, 1934, Table 400, p. 353. 


funded debt; 9,000 


corporation long-term indebtedness. 
notes below. 


?and ‘From Annual Bonest of the Comptroller of the Cur- 


rency, 1932, din 518- 
‘From cs) 4 
1933, 


‘Eatimmeted tree Pay eepeeted interest receipts of real estate 
and realty holding companies and insurance companies 
See Senate Document No. 124, 73d 


other than life. 
Congress, 2d session, Table 7, p. 235. 


‘Includes 2,887 million railroad bonds, held by railroads, 
a million public utility bonds held 
by utility holdin sompeniee, Twentieth Century Fund 


Cc. C. reports; 7 


study; 3.835 milli S. Government 


U. S. ‘Treasury oad Federal Reserve Banks, and 1,986 
million State and municipal bonds held by State and 


local governments. 


Estimated mortgage loans outstanding on basis of 80 per 
cent of total reported assets; from reports of United 


States Building and Loan Leag ue. 


*From reports of the Federal orm Credit Administration, 
Statistical Abstract of the U. 8., 1934, Table 264, p. 247, 


and Table 270, p. 251. 


million farm mortgage debt, and 
28,725 million individual, institutional and non- profit 


555. 
jum of Official Life Insurance Reports, 


1°Adjusted on pase. of indexes of bond prices (per cent of 16Contains the 


par) covering U 


derson, THE ANNALIST, Oct. 7, 1932, p. ‘Compiled fro 
‘Contains 5,226 million dollars beta acl ,. 957 million P 716-77 
mining and 274 million construction bonded and mort- onogray 
oe a. Statistics of Income, 1932, Table 15, pp. 
14 Contains the following (See text tor non-reported debt), 
reported in Statistics of Income: 


bonds held by ‘From Annual 





Wholesale and retail trade.. . - -$1,204,000,000 
Service, hotels, amusements, &c. 3,008,000,000 1 Excludes $2 
Real estate, finance, unclassified... 9.402,000,000 » sixcludes $3, 
Non-reported : ee 
Individually owned business prop.. 12,054,000,000 
aa cot eta Table 10, 
Total . = oe -$25,668,000,000 


following from reports in Statistics of In- 


S. Government bonds, municipals, in- come, 1932, and Senate Document 124: 


For sources see dustrials and railroads. Source: Annual Report of the Electric light and power............ $7,403,000,000 
Federal Reserve Board, 1933, Table 113, p. 232. For Gas COMPANIES .........-ceeeeeeeees 1,025,000,000 
detailed procedure see Note 1, Table IV, below. Telephone and Telegraph........... 1,464,000,000 

''The difference between par value of total corporate hold- Waterworks .....-.-.++sssersereveee 505,000,000 
ings and the total ae: -term debt outstanding. See Electric railways ................ 1,983,000,000 
THe ANNALIST, Dec. 20, 1935, Table I, p. 845. Pipe lines, terminal stations, &c. 1,400,000,000 

‘2From The Farm Mortgage Ottatien. by, Giecene E. An- SOTO reer rere ey $13, 3,780,000, 000 


m findings in the internal debts of the U. S., 
and ad usted on basis of reports in Census 
h Il, ‘Mortgage Debt on Homes in U. 5S.” 


(1924), and census of residential property values, 1930. 


| Reports of the Secretary of the Treasury. 


*From Financial Statistics of State and Local Govern- 
ments, 1932, U 
From Internal Debts of U. 8., Evans Cle~k, p. 40. 


S. Bureau of the Census, Table 5, p. 52. 


798 million farm mortgage 
and farm owners. 


*s held by farm 


22See Farm Mortgage Credit, Technical bu'letin No. 288, 
Col. 10. 


p. 26, 


Carried at face value. 
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sulting public deficit chargeable entirely 
against fixed real capital, we shall, ac- 
cording to popular undiscerning notions, 
achieve a quite different result from that 
disclosed in Table II. The unfortunate 
and perhaps most disconcerting thing 
about this latter point of view lies chiefly 
with the fact that it does not nor can- 
not produce any alteration whatsoever 
in the final result. 

As a matter of fact, if the public def- 
icit is assigned entirely to corporate pro- 
ductive capital, the total balance, as found 
in the first three and last three columns 
under “C. Balance” in Table II, remains 
unchanged. Of such stuff are deficits 
made. 

The classification of wealth by func- 
tional categories of production and con- 
sumption goods is simply for purposes of 
correcting the popular misapprehension 
that both forms, because convertible into 
an abstract monetary equivalent, are 
“capital.” Both classes of wealth must 
not only be conserved through current 
maintenance, but if their dissipation is to 
be avoided provision must be made for 
depreciation and depletion. Continuously 
under pressure of a growing population 
and ever-widening demands for enhanced 
living standards, both classes of wealth 
must, therefore, be continually aug- 
mented out of that portion of the annual 
real income not currently consumed. 
Such provision can come only from the 
real productive capital; the preservation, 
conservation and reproduction of real 
wealth can come only from out of its 
previously existing real wealth capable 
of the reproductive processes. Unless, of 
course, some foreign economy out of its 
own bounty is willing to give it to us in 
exchange for pure services. 

Contrary to widely held opinion, the 
national economy in 1932 was not only 
suffering from an inadequate utilization 
of its existing real capital, but actually 
was suffering from a marked shortage. 
Nor was such a condition peculiar to 
1932 only. There is evidence that a 
shortage of real capital constituted the 
hidden reef underlying the debacle cul- 
minating in 1929. At least it is clear 
that the then existing productive capital 
was unable to continue to support the 
living standards expected of it. Other 
qualifying factors being equal, had there 


been a plethora of productive capital 
present and a surplus of savings, the then 
governmentally proposed “prosperity 
maintenance” program and the more re- 


bined with their exaggerated pricing 
based on future earning power and their 
even further ‘“monetization,”23 were 
promptly accepted as representing addi- 








——_——Number of Debtors—————__,, 
| % of 
} Class Number. Total. 
Farms mortgaged !..... 2,263,913 15.7 
Business prop. m’t’gd ?. 1,399,151 9.7 


Homes mortgaged *..... 5,109,897 35.5 
Corp’ns, stockholders 4.. 5,621,000 39.1 


MED -n40sbeseecnacen 14,393,961 100.0 
Per COmt 6 tated... ccrcsscsccsscse 13.6 


Debts of U. S., Chap. 3, pp. 63-91. 
in Statistics of Income. 


the above-named association. 
ward from data in Statistics of Income. 


K, non x44 

* Ordinary life policies only. 
ure differs from th 
force have been omitted. 


Table V. Distribution of Debtors and Creditors, 1932 


| ' Technical Bulletin, No. 288, U. S. Department of Agriculture, Table 17, pp. 43-44. 
| » Estimated on basis of mortgages outstanding on urban real estate, see Internal 


' Based on mortgage debt on homes other than farm homes, Monograph II, U. 8. 
Bureau of the Census (1924) brought forward by extrapolation. 
* Based upon percentage of corporations with funded debt as estimated from data 


Total savings deposit accounts classified in banks as reported by the Savings 
Division, American Bankers Association, 
been adjusted for duplication of accounts in accordance with advice obtained from 


6 Estimated from data contained in Part 13 of hearings before the Joint Commis- 
sion of Agricultural Inquiry, 67th Congress, lst session, pp. 451-458, and brought for- 


7 United States Building and Loan League, Cincinnati, Ohio 
* The Modern and Private Pruperty, by A. Berle Jr. and G. C. Means, Appendix 


y Insurance Yearbook, Spectator Co., N. Y. This fig- 
at shown in Table IV in that the number of industrial policies in 


-————__Number of Creditors——— — 
%o O 

Class. Number. Total. 

Bank depositors 5....... 28,828,869 31.8 

Bond owners @.......... 11,732,600 12.9 

Bld’g &Loan members 7.10,102,258 8.0 


Corp’n stockholders *... 7,300,000 11.1 
Ins. policy owners °*... .32,818,000 36.2 


WE Knnncdvccedecczad 90,781,727 100.0 
86.4 


were 44,352,106 for 1932. This figure has 








gaged farms as given in Table 
* See Table V 


*See Table V 


we are here dealing in total number of 


on this total available in Washington. 





Table VI. Distribution of Encumbered and Free Property 
Holders, 1932 
Owners of Owners of % of En- 
Unencumb’d Property— —Encumb’'d Property—, cumb’d 
% of % of oO 
Class Number. Total. Number. Total. Total. 
| Farmers 3,540,087 29.3 2,263,913 15.7 38.9 
| Business men 1,473,849 12.2 1,399,151 9.7 48.6 
Home owners 5,393,489 44.6 5,109,897 35.5 48.6 
Stockholders + . 1,679,000 13.9 5,621,000 39.1 77.0 
Total private . . 12,086,425 100.0 14,393,961 100.0 54.3 
Per cent of total 45.6 54.4 
Public debt 5 , . 14,393,961 12,086,425 
Grand total . 26,480,386 26,480, 386 


1 The difference between poe owners shown in Table IV and total mort- 


' Contains 19,180,386 real property taxpayers and 3,877,430 income-tax payers. As 

‘units’’ attached to each classification the 
| extent of duplication of income-tax payers also paying real 
| sonal property taxes is of no significance. The 
| approximately 20,000,000 direct taxpayers in the United States. There are no figures 
As the entire 
| met by taxpayers it is so entered under the above classification. See Table V above. 


— - = — a] 
] 





| 

| property taxes and per- 
robabilities are that there are 
| 


ublic indebtedness must be 








cent “multiplication of wealth” promise 
might both have met with some success. 
The multiplication of paper claims22 
against the existing real capital, com- 
2233ummary of the Evidence on the Na- 
tional Weaith and Its Increasing Diffusion, 


The Annalist, July 26, 1935, Charts 3 and 4, 
Table V, pp. 116-117 


tional capital. Likewise the prevailing 
conception of the national income, which 
condoned the inclusion of pure “service” 
charges against the real income pro- 





**Monetary Mischief, by George Buchan 
Robinson, Columbia University Press, 1935. 
Chap. 3, pp. 3-18. 


On the World Economic Front 


Continued from Page 721 
prospects for this are more favorable 
than a year ago because the revival in 
world trade has made substantial prog- 
ress in the meantime.” 

Increasing signs of strain on the 
Reich's finances were apparent during 
March, according to our Department of 
Commerce’s weekly Commerce Reports, 
which states that the short-term bor- 
rowings of the past three years have 
practically exhausted the liquid re- 
sources of savings and commercial banks 
and other credit institutions. Contractors 
and manufacturers working on govern- 
ment orders are now required to hold 
the government employment and arma- 
ment bills for a specified period before 
rediscounting at the banks. 


Dr. Schacht and the Nazis 


The implications of the latest Schacht- 
Nazi clash are by no means clear. Dr. 
Schacht is anathema to the Nazis both 
because of his efforts to exert some 
check on expenditures and because of 
his lack of sympathy for the Socialist 
part of the National Socialist program. 
In addition, his opposition to devaluing 
the mark has aroused intense hostility 


among the Nazis who contend that de- 
valuation would facilitate exports, re- 
lieve the very heavy burdens of the ex- 
port subsidies and make it easier for the 
various governmental groups to obtain 
desired imported goods for which for- 
eign exchange is now lacking. 

The conflict of the Nazis and Dr. 
Schacht, with his backing of the indus- 
trial interests, apparently became so 
acute that it had to be ended somehow. 
The appointment of General Goering 
over Dr. Schacht means, whatever its 
other consequences, that Dr. Schacht 
will no longer have to struggle to im- 
pose his measures, especially those al- 
locating foreign exchange, upon recal- 
citrant party members. General Goering 
will see that whatever measures are de- 
termined upon will be carried out. The 
question remains as to the general’s own 
economic philosophy, but current indica- 
tions point to a measure of support for 
the Schacht position. Dr. Schacht ap- 
pears in any event to have had the last 
word on the matter of devaluation 
when, in answer to those more ardent 
Nazis who claimed that devaluation 
would permit the abandonment of the 
hampering restrictions of exchange con- 
trol, he called attention to the fact that 


so long as from 12 to 20 billions of 
marks of Jewish capital were seeking to 
leave the country, no relaxation of the 
exchange restrictions was conceivable, 
devaluation or no devaluation. 


Meanwhile, however, the fears regard- 
ing the mark have not been set to rest, 
The Economist reporting that the recent 
rise in German security prices has been 
not in the armament section but rather 
in a variety of previously neglected 
groups, such as certain public utilities, 
potash companies and textile concerns 
(notwithstanding the complaints of the 
latter of a lack of raw materials). The 
Economist observed that: 


The tendency, indeed, is to buy the se- 
curities of solid companies without re- 
gard to the return on capital. At the 
same time there has been a revival in 
real estate buying, and the prices of 
city apartment houses have consequently 
risen. These facts, and the simultaneous 
neglect of bonds and shares in banks and 
other undertakings whose chief assets 
are mere Reichsbank currency, indicate 
that a new “flight into real values” is 
under way. This can be attributed only 
to the revived talk of mark devaluation 
and to the attacks that are being made 
by prominent Nazis on Dr. Schacht’s 
anti-devaluation policy. 

WINTHROP W. CASE. 


-the savings of the nation, i. e., 


duced and the counting in duplicate of 
income “paid out” and income “pro- 
duced,” led to an exaggeration of the 
total real income. In both cases there 
was an illusion concerning both the real 
wealth and the nation’s ability to pro- 
duce real income vastly in excess of 
reality. As the predominant portion of 
what was considered “over-savings” was 
actually flowing into the purchase of the 
already existing real capital, we were in 
effect actually arresting the normal 
processes of the real augmentation of 
capital and thwarting the legitimate 
function of true savings out of real in- 
come. Coincident with this movement a 
predominant proportion of the real sav- 
ings seeking investment found its way 
into the production of apartment houses, 
hotels and theatres, all of which repre- 
sented “consumption” goods and most 
decidedly not additional real capital. 
This is to say nothing of the amounts 
loaned to State and local governments, 
almost the whole of which found its way 
into consumption. 

Through this use of the real savings, 
in so far as the economy as a whole 
was concerned, little real additional capi- 
tal actually came into being. Thus the 
two major classes of wealth, productive 
and consumptive capital, grew out of 
balance while great emphasis was im- 
mediately placed upon the problems 
surrounding the purely consumptive 
economy as though it represented an in- 
dependent phenomenon. 


Basis of Outstanding Debt 


Of the total long-term loans outstand- 
ing in 1932 more than half were against 
consumption goods. (See Table IV.) 
Of these the individual security holder 
held approximately one-third. We had 
loaned in surplus capital funds some 67 
billions of dollars to one another for 
purposes of consumption, a sum requir- 
ing an annual interest payment of some 
4 billion dollars which, ultimately, could 
only be obtained from the productive 
processes of fixed real capital. Of course 
“overconsumption” is not possible for 
the economy as a whole, but individuals, 
corporations and government both can 
and do practice it. Where individually or 
collectively, through agencies, amounts 
in excess of income are expended the 
opposite of saving is practiced. Over- 
consumption can only come out of past 
savings or future income. If it is not 
paid by either of these methods, it is 
tantamount to confiscation. Notwith- 
standing this problem of the transforma- 
tion and dissipation of capital, all such 
amounts must be deducted from the sav- 
ings of the period, as it is only the re- 
mainder that represents the net sum of 
the real 
increase in real capital. 

As an example, government borrow- 
ing for current purposes is representa- 
tive of overconsumption on a large scale. 
The covering, in part, of current ex- 
penditures by raising Federal, State and 
local loans undobutedly increases con- 
sumption, but it also consequently re- 
duces the savings and real capital of the 
netion. 

As will be noted in the accompanying 
Table V, individual creditors in the 
United States outnumber debtors al- 
most 9 to 1. After allowing for the 
maximum possible duplication, the ratio 
still stands in excess of 6 to 1. If, under 
the American traditional system of pub- 
lic ethics, it is still considered advisable 
to subscribe to the philosophy of “the 
greatest good for the greatest number” 
it then is plain where the public duty 
lies. Also in Table VI may be noted the 
effect of the debtor-creditor equation 
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Financial News of the 


ANKING as one of the best-known 

makers of agricultural equipment 

the J. I. Case Company showed a 

sharp improvement in profit for 
1935, as compared with the preceding 
year. Sales expanded under the stimulus 
of rising farm income concurrent with 
the betterment in general business con- 
ditions. Thus far this year the favora- 
ble trend has continued. For a survey 
of the farm equipment industry in gen- 
eral, as well as this company, see Page 
717 of this issue. 

Table I gives important items from the 
annual reports of this company. 

With commercial car registrations for 
the first three months of this year show- 
ing that Internationals represented about 
10.7 per cent of all trucks registered, 
International Harvester Company ranks 
as a large-scale truck producer as well 
as the leading farm equipment maker. 

The 1935 report of the company re- 
vealed an unusually strong cash position. 
Earnings expanded sharply last year 
both from larger truck sales and in- 
creased demand for the implement di- 
visions. Of last year’s domestic sales, 
totaling roughly $170,000,000, about 28 
per cent was represented by trucks. 

Table II shows certain items from the 
income accounts and balance sheets for 
the past two years. 

TABLE Il. INTERNATIONAL HARVEST- 


ER COMPANY 
(Thousands) 


—Years End. Dec. 31- 
1935. 1934. 
Sales $217,583 $138,312 
Total income .. 37,311 14,403 
Depr. and depl. 7,842 6,746 
Net income .... 19,618 3,949 
Earned a share: 
$7 preferred 24.02 4.83 
CO 3.28 d0.42 
Common dividends 3,159 2,547 
Surplus after all divs 0,753 d4,315 
Dec. 31——— 
1935. 1934. 
Total invested capital $331,922 $316,882 
% Earned on capital. 5.01 1.25 
Net properties 103,213 104,341 
Cash satel sg. ali wiiea . 32,924 ,807 
{Gov't and mark. secur 34,242 34,311 
Inventories ..... 98,244 92,268 
Working capital 220,094 203,183 
Current ratio .. 7 


61 .07 
P. & L. surplus.. 51,376 40,622 
{In addition the company held $3,175,573 
gold bullion in London in 1935. Does not 
include items held as ‘“‘investments.”’ 
d Deficit 


Earnings of the Caterpillar Tractor 
Company in the first quarter of this 
year, adjusted for seasonal, amounted to 
$2,017,000, as compared with $1,843,000 
in the preceding quarter and $1,164,000 
in the corresponding period of 1935. Such 
TABLE III. CATERPILLAR TRACTOR 

COMPANY 


(Thousands) 
—Years End. Dec. 31— 
35. 193: 


19. 4. 
Net sales ; $36,447 $23,769 
Total income . 8,904 6,089 
Depreciation . 1,790 1,806 
Net income...... 5,949 3,651 
Earned a share. : 3.16 1.94 
Dividends a share. *2.00 *1.25 
Surplus after dividends 2,185 1,298 
— Dec. 31————. 
1935 1934 
Total invested capital $38,677 $36,492 
Per ct. earned on capital 15.38 10. 
Net property 16,168 16,229 
Inventories ae 12,179 10,549 
Working capital. 22,244 19,921 
Current ratio...... 7.79 12.65 
P. & L. surplus. 15,532 13,347 


*Includes extras. 
initial quarter earnings were the highest 
since the final period of 1930. 

Full-year 1935 profits were about 63 
per cent higher than the preceding year, 
whereas sales expanded approximately 
53 per cent. Detailed figures are shown 
in Table III which data will bring up to 
date the table published in THE ANNAL- 
isT of Sept. 13, 1935. 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 

American Chain Company — Stockholders 
will be asked at their annual meeting on 
May 19 to vote an increase in the no par 
common stock to 500,000 shares from 357,- 
143 shares, and to approve the elimination 
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during the year. 


tAfter deducting treasury stock. d Deficit. 
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Table I. J. I. Case Company 
(Thousands) 
Balance Ea 
Years Ended Net ‘Earned a Share Common After Total Inv 
ec, 31: Income $7 Pfd Common. Div. Paid. All Divs Capital Capital 
1925 $2,794 $24.30 $15.30 $1,989 $28,562 9.78 
1926 3,817 33.56 23.31 . 3,030 30,424 
1927 4,113 39.18 25.98 $742 2,636 34,051 
1928 4,237 40.35 26.94 752 2,750 37,607 
1929 3,654 35.06 20.42 859 2,065 49,251 
1930 2,848 27.97 10.95 1,158 977 50,574 § 
1931 - 164 1.61 2.87 577 d2,175 48,245 0.3 
1932 . d2,611 25.64 17.37 d3,324 44,923 i5 
1933 d2,094 420.56 d14.66 d2,501 37,475 d5.58 
1934 d700 d6.87 a7.38 d1,107 36, 368 11.93 
1935 1,805 17.72 5.76 1,398 37,772 4.77 
Years Ended Net * Accounts Working Current 
Dec. 31: Properties. Cash. *Inventories. Receivable. Capital Ratio 
1925 . $10,928 $2,849 $8,573 $7,510 $16,497 7.34 $2,6 
1926 -. 10,311 1,748 10, 8,673 18,969 9.19 ¢ 
1027 9, 4,694 9,877 10,979 23,183 10.62 5, 9% 
1928 12,732 TAT 13,878 14,038 23,670 5.70 9,439 
1929 13,737 1,391 18,592 17, 34,312 10.70 11,254 
1930 12,966 1,114 17,272 23,634 36,390 7.41 11,981 
| 1931 12,419 1,085 13,049 22,911 34,574 4.99 9,806 
.)—l Se 12,103 721 11,369 20,395 31,617 37.47 6,482 
Ser 11,693 2,239 9,321 13,952 24,575 27.23 3,932 
1934 . 2,571 9,992 12,170 23,813 23.80 2,874 
1935 . cosces MD 3,436 12,561 11,544 25,689 13.99 4,272 
*At lower of cost or market, reserves against this item were not deducted 
tAlso includes bills receivable. {Based on average number of shares outstanding 








Week 


of the authorized preferred stock 
demption, exchange or otherwise 
Andes Copper Mining Company—Stockhold- 
ers of the company, a subsidiary of the 
Anaconda Copper Mining Company, will 
be asked to approve at the annua: meeting 
on May 25 a reduction in capital from 
$33,369,425, represented by 3,582,379 no par 
shares, to $71,647,580, and to assign a par 
value of $20 a share to the stock. The 
difference, $11,721,485, would be trans- 
ferred to capital surplus to wipe out the 
deficit, which was $2,664,229 on Dec. 31. 
Atlantic Refining Company (4-10-36)—The 
company has announced the issuance and 
sale of the entire 148,000 shares of its new 


by re- 


umulative convertible preferred stock, 
Series A. All except a relatively minor 
part of the issue was subscribed by ex- 
ercising rights by stockholders, the rest 
being bought by the underwriters, who 
were headed by E. B. Smith & Co 
Botany Consolidated Mills, Inc. (5-1-36)— 
Oscar C. Seebass, chairman of the inde- 
pendent bondholders’ committee for the 


ompany, has issued a statement announc- 
ing that his group had prepared a modified 
plan for the reorganization of the com- 
pany which would be presented at the 
next hearing before John Grimshaw Jr., 
special master, on May 18 in Paterson, 
N. J The plan is in opposition to the 
‘Fort plan,’’ and provides that present 
bondholders shall receive debenture bonds 
and new common stock, and the present 
holders of Class A and common stock are 
to get new common stock 

Brdigeport Brass Company (4-24-36)—The 
company has filed a statement with the 
SEC for issuance of 81,288 shares of capi- 
tal stock of no par value and subscription 
warrants evidencing the right to subscribe 
for capital stock. Of the proceeds, $400,- 
000 will be used to pay off bank loans; 
$450,000 for replacements and improve- 
ments to plants and equipment, and any 
remainder will be added to the general 
funds of the company. 

Consolidated Coppermines Corporation—The 
company will start operating its proper- 
ties soon after the settlement of litigation, 


Cc. K. Blandin, vice president, told stock- 
holders last week. He said the company 
had not resumed operations because of 
the shortage of funds and legal difficul- 
ties now nearing’ settlement Counsel 
hoped, he said, that final settlement of 
the suit with the Nevada Consolidated 


Copper Company would be made by next 
month. 


Consolidated Textile Corporation (4-17-36)— 
An independent bondholders’ committee, 
consisting of B. Gottfried, David Fox, I. 
Geist, E. Schwartz and M. Jesse Greene, 
has been formed to oppose the proposed 
plan of reorganization. Henry H. Acker- 


nan, 32 Broadway, New York, is secre- 
tary 
Continental Can Company, Ine. (4-17-36)— 


The largest offering of common stock for 
the financing of additions and improve- 
ments to be made since the enactment of 
the Securities Law of 1933 was made last 
week by the company through the mailing 
to stockholders of warrants for the pur- 
chase of 177,679 common shares at $60 a 
hare in the ratio of one new share for 
each fifteen shares held 

Curtiss Wright Corporation § (4-3-36)—The 
ompany has filed a registration state- 
ment under the Securities Act of 1933 for 
the issuance of an undetermined number 

f shares of $1 par value common stock 
and subscription certificates for the com- 
mon stock. The stock is to be offered to 
tockholders of the corporation through 
the subscription certificates, which are 
transferable. 

The number of shares to be offered, the 
price of the stock, the basis of subscrip- 
tions and the date of expiration of sub- 
scription certificates are to be furnished 
by amendment. Net proceeds will be used 
for general corporate purposes 

B. F. Goodrich Company (3-20-36) — The 
company is studying proposals for refi- 
nancing its funded debt and for handling 


the accumulated unpaid dividends on the 
preferred stock, David M Goodrich, 
chairman, told stockholders at * eir an- 


nual meeting. J. D. Tew, president, said 
the recent increase in prices of tires 
would bring a net gain of about 10 per 
cent from this business. 

Gould Coupler Company and Symington 
Company (2-28-36) — Federal Judge John 
Knight ordered last week a new appraisal 
of the two companies. His action delays 
final approval of the reorganization plans 
of the companies. He denied the motion 
for the removal of Charles J. Symington, 
trustee under the 77b proceedings, made 
by Samuel Zirn, attorney for Class A 
stockholders. 

Irving Shoe Corporation—The com- 

pany has filed under the Securities Act 

of 1933 a registrations statement for the 
issuance of 24,000 shares of 6 per cent pre- 
ferred stock, $25 par value; 24,000 de- 
tachable common stock purchase warrants 
and 46,500 shares of $1 par value common 
stock of which 24,000 are to be reserved 
for the exercise of warrants. The pro- 
veeds are to be used for expansion, in- 


John 
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cluding the acquisition of equipment of 
additional stores and modernizing pres- 
ent stores where required 
Kreuger & Toll Company (9-20-35)—A plan 
of readjustment for the secured deben- 
tures of the Kreuger & Toll Company, 
registered with the Securities and Ex 
change Commission on April 6, has been 
announced jointly by the two American 
protective committees for the debertures 
headed, respectively, by Grayson M.-P 
Murphy and Bainbridge Colby 
“It is the unanimous judgment of both 
American protective committees and of 
the Kreuger & Toll protective organiza 
tions abroad,’’ the announcement says 
“that unless the debenture holders create 
an agency to protect the collateral at the 
foreclosure sale, most of it may be sold at 
almost nominal prices, with the conse 
quence that this major asset behind the 
debentures will disappear without ade- 
quate benefit to the debenture holders 
“The Marine Midland Trust Company, 
as trustee for the secured debentures, is 
now in process of foreclosing on the col- 
lateral and a sale thereof at public auc- 
tion is expected to occur shortly. The col- 
lateral consists principally of defaulted 
foreign bonds 
“It is, of course, to be hoped that out 
side interests will be prepared at the sale 
to buy in these bonds at prices which re- 
flect present judgment of their intrinsic 
value. However, we consider this very 
unlikely, except, perhaps, in the case of 
Rumarian and German bonds forming 
part of issues for which there is a public 
market 
“As to the remaining bonds, which com- 
prise the great bulk of potential value 
* * * all of these bonds are in default 
Their future depends upon the capacity 
and willingness of the debtors to pay 
This cannot be accurately appraised un- 
less by the debtors themselves . 6 
Under the circumstances, it is feared that 
the only bidders may be persons acting in 
collaboration with the foreign bond debt- 
ors, and that unless the debenture hold- 
ers are organized as potential competi- 
tive bidders the debtors, acting through 
intermediaries, may utilize the foreclo- 
sure sale as an opportunity to reacquire 
their own bonds at more or less nominal 
prices.”’ 


Lockheed Aircraft Corporation — The New 
York Curb Exchange has received notice 
from the company that it proposes to is- 
sue to holders of its capital stock of rec- 
ord on or about May 20, 1936, rights to 
subscribe to addditional shares of stock 


Monsanto Chemical Company—Gross pro- 
ceeds from the company’s stock issue for 
expansion of plant and facilities will be 
$6,078,600, as the subscription price of the 
101,310 shares has been announced by 
Edgar M. Queeny, president, as $60 a 
share. Stockholders of record of May 15 
may subscribe for one new share for each 
ten held. The rights will expire on June 
4. <A syndicate headed by Edward B 
Smith & Co. of New York has underwrit 
ten the new issue 


Remington Rand, Inc. (5-1-36)—James H 
Rand Jr., president of the company, has 
announced a plan for the consolidation of 
all present preferred stocks into a new 
$4.50 cumulative preferred issue bearing 
common stock purchase warrants and for 
the offering to holders of common stock 
rights to buy addditional common shares, 
the proceeds to be used eventually to re- 
tire the new preferred shares 

Under the plan each share of the pres- 
ent 5 per cent $25 par prior preferred 
stock, of which 196,441 shares are out- 
standing, including 9,702 reacquired by the 
company, will be exchanged into one- 
quarter share of new $4.50 dividend, $25 
par preferred stock, with warrant. 

Each share of the present $6 dividend, 
$25 par preferred stock, of which 175,394 
shares are outstanding, including 16,800 
shares reacquired by the company, will be 
exchanged for one share of the new $4.50 
preferred with warrants 

Warrants on the new preferred stock 
will entitle the holders to purchase 1% 
shares of common stock for each share 
held at any time for a period of eight 
years beginning Sept. 1, 1936, at prices 
starting at. $27.50 during the first year 
and increasing $2.50 each year thereafter 
to $45 in the eighth year 

Application will be made to list the new 
preferred on the New York Stock Ex- 
change. The company has notified the 
Stock Exchange of a proposed change in 
authorized capital stock from 310,000 
shares, $25 par, prior preferred stock; 
180,000 shares, $25 par, $6 preferred stock 
and 2,500,000 shares $1 par common stock, 
to 250,000 shares $4.50 preferred stock of 
$25 par, with warrants, and 3,000,000 com- 
mon shares of $1 par 


Schwitzer-Cummins Company — Paul H. 
Davis & Co. are offering to the public 
60,000 shares of $1 par capital stock of 
the company at $16.50 a share. The com- 
pany manufactures oil and water pumps, 
power plants, super-chargers and blowers 
of numerous kinds 


Standard Oil Company of New Jersey (12- 
27-35)—In connection with an announce- 
ment that it had filed an application with 
the Securities and Exchange Commission 
covering an issue of $85,000,000 of twenty- 
five-year 3 per cent debentures, maturing 
on June 1, 1961, the company announced 


that for 1935 it had consolidated net earn- 
ings, after all charges, reserves and 
taxes, of $62,863,192, equal to $2.43 a share 
on the capital stock. This compares with 
$45,618,960 or $1.76 a share on the 25,856,081 
shares outstanding at the end of 1934 

The company said the new issue is to 
enable the Standard Oil Export Corpora- 
tion, owned by Standard of New Jersey 
and its subsidiaries, to retire its outstand- 
ing 5 per cent guaranteed $100 par pre- 
ferred stock as of June 30. The stock is 
subject to call at $110 a share and ac- 
erued dividends The amount of cash 
necessary to call the 764,935 shares out- 
standing will be $84,142,850 

It is understood that Morgan Stanley & 
Co Inc., will head the underwriting 
group Offering probably will be made 
around May 27 

It is reported that the entire $85,000,000 
issue will not be marketed to the public. 
Part of the issue probably will be placed 
privately The Rockefeller Foundation 
holds 87,964 shares of the preferred stock 
of Standard Oil Export, or about 11% per 
cent outstanding, and it is believed that 
the foundation will buy privately a sub- 
stantial block of the new debentures 


Vulcan Detinning Company—Stockholders 
have approved the retirement of 4,486 
shares of its 7 per cent preferred stock 
held in its treasury and authorized a re- 
duction by $448,600 in the stated value of 
the authorized capital stock 

W. J. Buttfield, president, said that 
there had been a little improvement in the 
company’s business ever since an embargo 
had been placed on tin-plate scrap 


RAILROADS 
Alabama, Tennessee & Northern Railroad— 
A new plan of reorganization of the road, 
by which its fixed interest charges would 
be reduced from $230,456 to $34,500 a year, 
has been filed with the Interstate Com- 
merce Commission It would make the 
road's total debt $3,381,600, instead of 
$4,224,298 as at present 
Baltimore & Ohio Railroad (5-38-36) — The 
Keeshin Transcontinental Freight Lines, 
Inc., have arranged to provide collection 
and delivery of less-than-carload freight 
through joint rates with the B. & O. and 
its controlled carriers, the Reading Com- 
pany, the Central of New Jersey and the 
Alton Railway, J. L. Keeshin, president 
of the trucking company, has announced 
Like service is proposed for the Chicago, 
Rock Island & Pacific and the Chicago 
Great Western, he added 
All the B. & O.'s controlling interest in 
the Reading Company has been pledged 
for loans or as collateral for notes, the 
report of the B. & O. for 1935 to the Inter- 
state Commerce Commission discloses. 
The B. & O. paid $71,240,603 for 42.2 per 
cent control of the Reading 
Virtually all the remainder of the B. & 
O.’s holdings of Reading stock was 
pledged behind $50,000,000 of secured five- 
year 4% per cent notes issued in 1934. The 
collateral behind these notes comprises 
232,000 shares of first preferred, 332,000 
shares of second preferred and 566,000 
shares of common stock of the Reading 
Company, besides $38,000,000 of Series E 
general and refunding B. & O. bonds 
Boston & Maine Railroad (5-8-36)—A $2,000,- 
000 loan to the road from the Public 
Works Administration has been author- 
ized by the I. C. C. The money will be 
used for repairs to roadway estimated to 
cost $2,500,000. The road suffered heavy 
damage during the recent floods 
‘anadian Pacific Railway (2-14-36)—Share- 
holders have approved a resolution au- 
thorizing issuance of $65,000,000 of further 
capital stock of a par value of $25 a share 
The resolution was approved at a spe- 
cial meeting following the annual meet- 
ing. The stock is to be issued at ‘‘such 
times as the directors might determine.”’ 
Jentral of Georgia Railway—H. D. Pollard, 
receiver of the road, in his report for 1935 
said that the company’s loan from the 
Railroad Credit Corporation, originally 
$1,692,681, had been reduced by $208,826 
last year through application of dividends 
and interest on pledged collateral and the 
maturities of accounts receivable 


Chicago, Rock Island & Pacific Railway 
(5-8-36)—Authority to issue $4,500,000 of 
trustee certificates and use the proceeds 
for maintenance and other expenses has 
been sought by trustees for the road in 
an application to the Interstate Commerce 
Commission 

The application said $2,500,000 would be 
needed for maintenance of ways and 
structures this year and $850,000 for main- 
tenance of equipment. A deficit of $4,772,- 
000 in net income for the year was fore 
cast by the carrier, making necessary the 
financing 


Minneapolis & St. Louis Railroad (3-27-36)— 
The road has been authorized by the In- 
terstate Commerce Commission to issue 
$1,185,000 of receivers’ certificates to re- 
new or extend matured and maturing cer- 
tificates of a like amount 


= 


= 


Minnesota Transfer Company The com- 
pany has made application to the Inter- 
state Commerce Commission for authoritv 
to issue $2,000,000 of first mortgage 3% 
per cent bonds, dated June 1 and matur- 
ing on June 1, 1956, to redeem on Aug. 1 
at 102% outstanding first mortgage gold 


bonds due on Aug: 1, 1946 


New York Central Railroad (4-17-36)—The 
road has been authorized by the Inter- 


state Commerce Commission to acquire 
control of the Genesee Falls Railway by 
purchase of capital stock. The commis- 
sion also authorized the merger of the 
two properties, for management, owner- 
ship and operation, into one property 
Philippine Railway Company—The road has 
been notified that the Commonwealth of 
the Philippines is prepared to consider 
the purchase of bonds and stock of the 
company, provided that it is able to buy 
at one time enough to give it, with bonds 
already held, substantially more than a 
majority of the securities outstanding. 
The agreement provides that sale is to 
be on terms not less favorable than the 
following: Payment before Jan. 1, 1937, of 
$350 for each $1,000 of bonds, not includ- 
ing the coupons maturing on Jan. 1 and 
July 1, 1937; payment of full face value 
of each such coupon at or before its re- 
spective maturity; payment of $1 for each 
share of stock and payment by the pur- 


Continued on Page 744 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
—Net Income—, Earnings. 
Company. 1936. 1935. 1936. 1935. 
Allegheny Steel Co.: 
March 31 qr... $336,964 $324,146 h$.45 h$.43 
Amerada Corp.: 
March 31 qr... 473,996 
American Cyanamid Co.: 
gMar. 31 qr. 738,015 
American Ice Co.: 
March 31 qr... *426,295 *%225,084 
American Steel Foundries: 
March 31 qr. 461,220 *160,844 .37 
Amer. Zinc, Lead and Smelting: 
March 31 qr... %43,305 *26,230 
12 mo. Mar. 31 *236,225 §. 
Artioom Corp.: 
March 31 qr.. 16,533 *6,151 
Boeing Airplane Co.: 
March 31 qr. *41,469 *213,262 
Brunswick-Balke-Collender Co.: 
March 31 qr. *58,922 *96,492 
Butte Copper and Zine Co.: 


399,310 60 51 


638,305 c.29 ¢.25 


March 31 qr. *3,505 *444 
City Stores Co.: 
Jan. 31 qr. 375,103 57,016 31 .05 


Cleveland Graphite Bronze Co.: 

March 31 qr... 318,456 547,917 99 1.70 
12 mo. Mar. 31.1,043,666 837,969 3.24 2.60 
Commercial Solvents Corp.: 

March 31 qr... 617,778 564,860 .23 a1 
Congress Cigar Co., Inc.: 

March 31 qr... *15,082 *32,824 
Continental-Diamond Fibre Co.: 

March 31 qr.. 45,719 15,214 10 .03 
Cutler-Hammer, Inc.: 

gMarch 31 qr.. 232,343 § 70 

De Long Hook and Eye: 

Year, Mar. 31. 52,199 31,365 5.03 2.93 
Fairbanks Co.: 

March 31 qr.. *1,925 
General Baking Co.: 
13wks. Mar. 28 394,973 
General Motors Corp.: 
March 31 qr. 52,464,174 31,510,371 1.17 j.68 


*23,858 


464,396 14 18 


12mo. Mar.31..188,180,313 4.18 
General Steel Castings: 

gMarch 31 qr.. *622,983 *498,235 
Hammond Clock Co.: 

Yr., March 31. 228,394 *38,257 2.44 


Harvard Brewing Co.: 
6 mo. Mar. 31. 76,700 90,059 14 17 
Houston Oil Co.: 


March 31 qr... 134,925 
12 mo. Mar. 31 748,668 


Hudson Motor Car Co.: 
March 31 qr... t592,827 235,610 


Lanston Monotype Machine Co.: 


122,083 p.37% p.34 
§ 19 was 


Yr., Feb. 29... 220,556 90,028 h4.17 h1.67 
Lily-Tulip Cup Corp.: 
12 mo. Mar. 31 297,496 1.57 


Liquid Carbonic Corp.: 

March 31 qr... *108,606 *74,521 : 
12 mo. Mar. 31 881,351 594,737 2.52 1.70 
Louisiana Land and Exploration Co.: 
March 31 qr... 411,200 ‘ 14 
Mack Trucks, Inc.: 

March 31 qr... 107,477 *187,018 18 
Marlin-Rockwell Corp.: 

gMarch 31 qr.. 245,063 190,154 .72 
Motor Wheel Corp.: 
March 31 qr... 370,014 
12 mo. Mar. 31.1,199,869 
New Jersey Zine Co.: 
March 31 qr. ..1,074,179 1,060,889 .55 54 
Pacific Coast Co.: 

March 31 qr... *10,619 *3,629 

Pfeiffer Brewing Co.: 

March 31 qr. 78,822 174,391 h.20 h.40 


258,124 43 
§ 1.41 


Com. Share 
-—Net Income Earnings 
Company. 1935 1934 1935. 1934 
Porto Rican Amer. Tobacco Co. 
March 31 qr... *106,074 *94,377 
Purity Bakeries Corp.: 
March 31 qr... *188,612 179,46 
Reed Roller Bit Co.: 
March 31 qr. 348,696 1.74 
Remington Rand, Inc.: 
gl2mo. Feb.29.2,991,447 ~ 1.24 
Ritter Dental Mfg. Co.: 
March 31 qr. 101,124 *57,937 3€ 
Ruberoid Co.: 
gMarch 31 qr. *42,613 *17,858 
g12mo. Mar.31. 480,992 502,801 3.63 3.79 
Snider Packing Corp.: 
Yr., March 31. 630,244 
Standard Oil Co. of Kansas 
March 31 qr. 46,876 60,944 32 41 
Superheate: Co.: 
March 31 qr. 263,644 180,433 
Texas Gulf Producing Co. 


to 
3 


591,627 3.00 2.82 


= 
t\ 


March 31 qr. 217,110 191,792 24 21 
12 mo. Mar. 31. 823,498 796,098 93 89 
Thompson Products, Inc.: 

gMarch 31 gqr.. 218,520 150,08 78 54 
United Aircraft Corp.: 

March 31 ar 350,952 75, 51¢ 16 03 
United Carbon Co.: 

March 31 qr.. 567,831 477,6 1.42 1.21 


United Chemicals, Inc. 
March 31 qr. *5,662 *14,102 
United Dry Docks, Inc. 
Apr. 3, 1935, 
to Mar. 3, 36 *43,915 
United Drug, Inc.: 
March 31 qr. -1,229,195 218,829 8& 16 
12 mo. Mar. 31'2'514'848 1.80 
Utah-Idaho Sugar Co.: 
Yr., Feb. 29...1,215,914 
Walworth Co.: 
gMarch 31 qr.. 10,475 *48,080 
Wilcox Oil and Gas Co., H. F 
March 31 qr.. 44,760 *35,738 08 
1935. 1934 1935. 1934 
Foundation Co. (Foreign): 
Yr., Dec. 31. *42,122 *59,467 
Hupp Motor Car Corp.: 
Yr., Dec. 31. .*2,607,115 *4,398,444 
Kingsbury Breweries Co.: 
Yr., Dec. 31.. *23,158 *402,308 
Louisiana Land and Exploration Co.: 
Yr., Dec. 31... 973,136 460,693 32 15 
National Pumps Corp.: 
Yr., Dec. 31 *35,070 *89,689 
Pan American Airways Corp 
Yr., Dec. 31...1,193,732 1,064,471 h1.85 h1.68 
Ritter Dental Mfg. Co.: 
Yr., Dec. 31 304,566 *351,495 82 
Standard Oil Ce. of New Jersey 
Yr., Dec, 31. .62,863,192 45,618,960 2.43 1.76 
United States Finishing Co. 
Yr., Dec. 31 *796,326 


PUBLIC UTILITIES 


1936. 1935 1936. 1935 
American Gas and Electric Co 
12 mo. Mar.31.10,735,588 9,890,512 1.91 1.73 
Amer, W. W. and Elec. and Subs.: 
12 mo. Mar. 31.3,715,057 2,838,426 j1.40 h.94 
Cities Service Power and Light Co 
6 mo. Mar. 31.2,165,627 1,664,024 
Continental Gas and Electric Corp.: 
12 mo. Mar. 31.3,647,686 2,292,302 p19.34 p12.15 
Eastern Gas and Fuel Associates 
12 mo. Mar. 31.2,885,211 
Empire Gas and Fuel Co., Del 
Feb. 29 qr. -2,936,142 1,687,779 
Illinois Northern Utilities Co 
March 31 qr. 146,160 167,327 
Laclede Gas Light Co.: 
12 mo. Mar. 31 39,238 181,538 p1.57 53 
Memphis Power and Light Co 
12 mo. Feb, 29.1,153,603 893,718 
Minnesota Power and Light Co 
12 mo. Mar. 31.1,062,399 854,637 
Mohawk Hudson Power Corp 
gMarch 31 qr..1,166,354 1,180,888 
£12 mo. Mar.31.3,426,285 3,143,691 
N. Y. Power and Light Corp. 
gMarch 31 qr.. 829,953 876,174 
212 mo. Mar.31.2,994,962 2,421 266 
Northern New York Utilities, Inc 
gMarch 31 qr.. 174,027 166,664 
212 mo. Mar.31. 643,493 574,850 
Pacific Telephone and Telegraph Co.: 
March 31 qr...4,378,062 3,917,392 1.74 1.49 
Pennsylvania Power and Light Co 
12 mo. Mar. 31.8,136,541 8,731,077 
Peoples Gas, Light and Coke Co 
March 31 qr... 682,197 817,327 h1.03 h1.21 
12 mo. Mar. 31. 935,860 1,939,760 h1.41 h2.87 
Southwestern Bell Tel. Co.: 
March 31 qr.. .4,136,121 3,582,270 p18.98 p16.44 
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Com. Share 
-—Net Income—, Earnings. 
Company. 1936. 1935. 1936. 1935. 
Texas Power and Light Co.: 
12 mo. Mar. 31.1,893,074 1,783,635 
United Light and Power Co.: 
12 mo. Mar. 31.3,093,039 769,165 p5.15 p1.28 


Utica Gas and Electric: 


March 31 qr... 200,301 223,391 
12 mo. Mar. 21. 689,379 844,314 


Western Union Telegraph Co.: 


March 31 qr... 964,68€ 204,100 -92 19 
12 mo. Mar. 31.6,018,664 1,862, 065 5.76 1.78 


West Texas Utilities Co.: 
March 31 qr... 53,052 *17,361 

1935. 1934. 1935. 1934. 
Amer. Gas and Electric Co, and Subs.: 
Yr., Dec. 31..10,556,442 9,597,369 1.87 1.66 
Electric Power and Light Corp.: 


Dec. 31 qr..... 917,898 *22,780 1.19 ee 
Yr., Dec. 31... 939,526 156,746 q1.22 q.20 


International Telephone and Telegraph: 
xYr., Dec. 31..5,787,411 3,554,058 .90 55 


Oklahoma Gas and Electric Co.: 
Yr., Dec. 31. .1,849,556 1,697,025 q10.96 q10.05 


Virginia Publie Service Co.: 


Yr., Dec. 31... 774,930 620,607 q8.22 q6.58 
RAILROADS 
1936. 1935. 1936. 1935. 
Central of Georgia Rwy.: 
March 31 qr... *688,541 *737,011 
Colorado & Southern Rwy.: 
March 31 qr... *264,777 484,343 


Northern Pacific Rwy.: 
March 31 qr..*3,026,386 *3,539,455 


Pullman Inc.: 


March 31 qr...1,200,263 680,137 31 17 
12 mo. Mar. 31. '246,398 3,542'373 06 92 


§ Not available. * Net loss. ft Profit be- 
fore Federal taxes. c On combined Class 
and Class B shares. g Report subject to 
audit and year-end adjustments. h On 
shares outstanding at close of period. j On 
average shares. p On preferred stock. g On 
combined preferred stocks. x Exclusive of 
results of Postal Telegraph and Cable Corp. 
and its subsidiaries. 


PUBLIC UTILITY EARNINGS 


American Gas and Electric Company 
(And Subsidiaries) 


1936. 1935. 
March gross of anaes 
aries .... ‘ - $5, 594,032 $3, 331, ths 
Expenses, taxes, &c. 2°861,422 2,690,853 
Depreciation ..... caval 740,318 713,454 


Operating income...... 1,927,462 


eee for A. G. and 
Total income.......... 
FINGE IMGOMRS..... 2.250050. 
Surplus after preferred 
dividends .. 
Twelve months’ arene. 62, 
Expenses, taxes, &c. Bek oS ies 


655,311 
1,100,898 
841,441 


Depreciation aes . 8,812,352 8,513 
Operatin,s income..... . 23,851,601 22,960,120 
“Balance for A. G. and 
da earwamitid eased 8,383,367 7,516,846 
Total income. - 13,789,299 12,914,579 
+Net income......... 10,735,588 9,890,512 
Surplus - aed preferred 
dividend 8,601,850 7,756,774 


*After Sehaaiee. subsidiary dividends, &c 
+After interest and other deductions of par- 
ent company. 


American Telephone and Telegraph 


Company 
(Long Lines Operations of Parent 
Company) 
March §ross........ 9,279,967 7,866,131 
Net operating income. 2,124,929 ,388, 
Three months’ gross... 26,375,665 23,001,426 
Net operating income.. 5,661,375 3,857,353 


American Water Works and Electric 
Company 
$100. 067 3.087.200 
1,769,513 1,804,971 
48,484,163 46,619,233 
23,492,154 22,197,222 


March gross ; 
Net after taxes. 
Twelve months’ gross. 
Net after taxes. 


Subsidiaries’ interest, 


amortization, &c 8,891,245 8,816,501 
Subsidiaries’ preferred 

dividends a Salat ei de 5,714,411 5,713,514 
Interest, amortization, 

&c., of Rion ‘ane company 1,466,332 1,500,432 
Depreciation and 

tom ... 3,705,109 3,328,349 
Net income. 3,715,057 2,838,426 
Preferred dividends.... 1,200,000 1,200,000 
Surplus for common. 2,515,057 1,638,426 


Cities Service Power and Light Company 
Six months ended March 31: 

Net income. 2,165,627 1,664,024 
Empire Gas and Fuel Company 
(Delaware) 

Three months ended Feb. 29: 


Net income 2,936,142 1,687,779 
Illinois Bell Telephone Company 
March gross....... 6,723,657 6,175,427 


1,228,953 950,119 
19,802,867 18,295,083 
3,346,757 2,523,608 


Net operating income. . 
Three months’ gross. 
Net operating income. 


IHinois Water Service 
(Federal Water Service System) 


1936. 1935. 
Years to March 31: 
Gross revenue.. ns 586,071 600,632 
Gross income... —— 294,034 312,947 


Memphis Power and Light Company 


February gross........ 767,940 652,386 
Net after taxes......... 271,252 262,567 
*Balance after charges. 206,239 196, 
Twelve months’ ae 7,174,115 6,492,070 
Net after taxes. 2,589,798 2,379,910 
tNet income............ 1,153, 893,718 
*Before depreciation. +After charges and 


depreciation. 
Minnesota Power and Light Company 


March gross...... ia 473,177 424,159 
Net after taxes......... 265,156 236,424 
*Balance after charges. 122,139 92,885 
Twelve months’ gross.. 5,736,233 5,363,881 
Net after taxes......... 3,186,335 2,908, 
+Net income ...... -. 1,062,399 854,637 

*Before depreciation. +After charges and 
depreciation 


Mohawk Hudson Power Corporation 
First-quarter gross..... 10,131,723 10,236,426 
Net earnings afer de- 

3,276,459 


prectation ..........5. 3,156,755 

Ne Ng 5 on 00-06-0100 1,166,354 1,180,888 
Twelve months’ gross.. 39,434,036 38,401,719 
Net earnings after de- 

a. eee 11,599,875 11,615,501 
Net income............. 3,426,285 3,143,691 
New England Telephone and Telegraph 

Company 
March gross. 5,889,687 
Net operating ‘income. 


Three months’ gross. 
Net operating income. . 


5,476,518 


3,035,872 3,034,872 
New York Power and Light Corporation 


First-quarter gross. 6,125,083 6,346,122 
Net earnings after de- 

preciation ......... : 1,995,505 2,069,645 
Net income......... ; x 876,174 
Twelve months’ gross. 24,326,959 23,824,819 
Net earnings after de- 

rr 7,723,330 7,294,286 
Net income. 2,994,962 2,421,266 


Northern New York Utilities, Inc. 


1936 1935 
First-quarter gross 1,233,690 1,213,263 
Net income..... 174,027 166,664 
Twelve months’ gross 5,032,519 5,075,071 
Net income. 643,494 574,850 


Ohio Water Service 
(Federal Water Service) 
Years to March 31 


Gross revenue.... 


534,532 514,357 
Gross income... 272 


274,791 388 
Pacific Telephone and Telegraph Company 
(Excluding Subsidiaries) 
March gross..... 513.28 
Net operating income 
Three months’ gross 
Net operating income. 





2,741, 088 602, 026 


Pennsylvania Power and Light Company 


March gross.... , 2,957,241 2,830,700 
Net after taxes...... 1,310,185 1,351,190 
*Balance after charges 819,115 855,142 


35,148,752 34,176,033 
15,952,191 16,467,997 
8,136,541 8,731,077 


+After charges and 


Twelve months’ gross 
Net after taxes.. 
*Net income. 

*Before depreciation 
depreciation. 

Peoples Gas Light and Coke Company 
March quarter gross 11,016,831 +10,117,260 
Balance after —_— 

tion and taxes. ,709,039 1,831,565 
*Net income..... 682,197 817,327 
Twelve months’ gross 37,890,130 35,365,894 
Balance after deprecia- 

tion and taxes.. 
*Net income ...... 

*After charges, &c. 
pany. 


w 


4,933,521 5,932,085 
935,860 1,939,760 
tAdjusted by com 


RCA Communications, Inc. 


March gross. 380,537 345,987 
Net income. 26,898 12,020 
Three months’ ‘gross 1,125,382 1,009,656 
Net income. 65,503 53,017 


Southwestern Bell Telephone Company 


March gross....... 6,545,617 6,091,967 
Net operating income 1,668,220 1,444,062 
Three months’ gross. 19,296,745 17,989,029 
Net operating income 4,673,626 4,240,036 


News of Foreign Securities 


HE principal European Stock Ex- 
changes were subject to a number 
of cross-currents last week, with 


the balance on the unfavorable side. The 
sudden decision of Mussolini to withdraw 
Italy’s Geneva delegation caused a drop 
on all markets. The move did nothing to 
ease the already strained Continental 
crisis and investors turned wary. 

The French Bourse turned strong on 
the speech of the Socialist leader in 
which he stated that he opposed devalua- 
tion of the franc. This brought good 
buying into all sections of the list and 
the franc rallied in foreign exchange 
dealings. The Geneva event, however, 
served to more than offset earlier ad- 
vances. The majority of French stock 
prices are now at the lowest levels since 
about 1921, and some issues are even 
lower. Bank shares have suffered most, 
while rails have found buyers scarce. 


Prices in London were affected by the 
developments in Europe as well as the 
weakness in Wall Street. International 
issues slid off a few points. Building 
shares have been more active in London 
of late, but the buying which appeared 
in that section of the list appeared to be 
the result of liquidation elsewhere. 

The Berlin Boerse continued to reflect 
some doubt as to the future stability 
of the mark. For the past several weeks 
there has been a slow upward movement 
in German securities. This trend is said 
to be the result of future devaluation, 
and while government action has pre- 
vented any wild, soaring market, the 
upturn persists. 

Paris closed at 27.88 on May 12, as 
compared with 27.98 a week earlier 
London dropped to 23.03 from 23.48, 
while Berlin rose to 29.84 from 29.44 on 
May 5. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N.Y. Stock 
Exchange. N.Y.Curb. 
Week ended May 9, ’36. $6,159,000 $540,000 
Week ended May 2, ’36. 5,326,000 414,000 
Week ended Say 11, ®. ,990,000 v 
1936 to date. “ . 130,821,500 12,577,000 
1935 to date. - .136,576,000 11,522,000 
FOREIGN BOND AVERAGES 
(10 Foreign a 
High. Low. Last. 
Week ended May 9, '36..100.65 98.89 98.89 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris. Berlin 
i See 23.70 33.96 28.30 
B  Mesiedes -- 23.28 32.31 28.01 
SS. eee 23.42 32.44 28.06 
Mar. 24..... 3.87 32.65 28.85 
Mar. 31 23.78 32.67 28.75 
Apr 23.85 32.81 28.96 
Me Beseccnce 24.51 32.53 29.23 
> SS 23.64 32.56 29.16 
aS se 54 31.00 29.37 
Serr 23.48 27.98 29.44 
May 12 23.03 27.88 29.84 


Foreign Government Securities 


Superior Water, Light and Power Company 


1936. 1935. 
March gross 78,302 75,163 
Net income before de- 
preciation ....... 11,794 12,218 
Twelve months’ gross. 938,457 909,725 
Net income after F Capee- 
ciation 128,590 140,786 


Tennessee Public Service Company 


January gross.... 272,568 235,522 
Net income before de- 

DPOCIRTIOM: 6.0.5 00c0vens 50,542 51,975 
Twelve months’ gross. 2,976,596 2,781,742 


Net income after r depre- 


GORSIGED cccesneseesseces 189,518 254,654 


Texas Power and Light Company 


March SQTOGB. ...0020000 731,682 669,836 
Net after taxes. 385,971 303,174 
*Balance after charges. 186,332 100,676 
Twelve months’ gross.. 9,196,913 9,074,644 
Net after taxes. 4,809,870 4,672,768 
tNet income. 1,893,074 1,783,635 


*Before depreciation. 
depreciation. 


+After charges and 


Utica Gas and Electric Company 


First-quarter gress. 1,291,161 1,276,677 
Ne st income. : 200,302 223,392 
Twelve months’ "Bross. 4,988,935 4,875,839 
Net income. > 689,379 844,315 


West Texas Utilities Company 
rhree months ended March 31: 
Net income 53,052 
*Loss, as adjusted. 


*17,361 


West Virginia Water Service 
(Federal Water Service) 
Years to March 31: 

Gross revenue. 1,081,954 1,025,549 
Gross income..... és 532,856 504,469 
Virginia Public Service Company 

Calendar yeers: 

1935. 1934. 
774,930 620,607 
Wisconsin Telephone Company 


Gross revenue... -. 15,301,696 14,756,863 
Net earnings after de- 


Net income. 


preciation . 8,229,187 2,666,825 
Balance after taxes. 1,519,384 1,482,269 
Total income «sees 1,547,425 1,480,723 
Net income........... 1,264,462 1,116,314 
Balance after preferred 

dividends 918,172 770,024 

RAILROAD EARNINGS AND 

STATEMENTS 
Detroit, Toledo & Ironton 
1936. 1935. 

March net income...... $268,793 $378,311 
Three months’ net in- 

come se 725,352 1,056,973 
Erie 

March net loss......... 32,144 $14,535 

rhree months’ net loss. 172,167 423,262 


Cash on March 31.... 
Current assets. -- 17,376,605 19,432,141 
Current liabilities....... 31,931,500 25,531,517 
tInvestments in stocks, 


6,796,284 6,271,901 


bonds, &c. 8,720,292 2,681,194 
Funded debt due ‘within 
six months.... ; 2,066,033 2,041,062 


Great ‘Northern 
March net loss. 802,740 1,156,199 
Three months’ net loss. 4,128,889 4,558,634 
Lehigh Valley 


i] 


March net loss....... 440,190 483,850 

Three months’ net tees. 692,124 639,549 

Cash, March 31.. . 3,388,938 3,088,083 

Current assets....... 10,919,408 9,977,983 

Current liabilities . 10,495,710 10,641,236 
Investments in stocks, 

bonds, &c 3,642,065 3,640,675 
Funded debt due within 

six months 506,500 1,845,500 

Tennessee Central 

March net income...... 714 2,535 
Three months’ net in- 

come pl - 35,157 14,280 

Texas & Pacific 

Cash on March 31. 2,019,335 2,349,918 

Current assets... 588, 7,718,654 

Current liabilities. 3,915,581 4,206,377 
Investments in stocks, 

bonds, &c 88,274 93,784 
Funded debt due within 

six months 540,000 540,000 

Philippine Railway 
1935. 1934 
Net loss $251,060 $194,777 
Income tOther ‘than those of affiliated 


companies 





Alabama Gt. Southern 


Common & Preferred 
Northern Securities 


Chicago, Burlington 
& Quincy 


Western Maryland 
Ist Preferred 





Edwin Wolff & Co. 











PRIS, Re cee PRR ————IN PARIS— IN NEW YORK Dealers in “Aristocrats Among 
Jamaica Public Service, Ltd. British 2%% British 24% British 4% French 3% French 5% German German Railroad Stocks’”’ 
; : 2-3 to P. War Loans Censols. 1960-1990. Rentes. 1920 Amort. Govt. 514%. Rep. 7% 
ee eee May 4. £105% £85%, £117% 66 fr 95c 95 fr $25% $33%, 30 Broad Street, New York 
Moulance after charges. 19,087 20115 May 5. os = co GS irtc = re = 2A ‘ 
ala ’ , Ma j 5 1 66 fr 70c 3 f 245 3244 
Twelve months’ gross. 869,793 832,155 May 106% 117 fr 10c 90 fr 15¢ ss 3 “ Telephone HAnover 2-2432 
*Balance after charges. 249,839 230,607 May 8. 06', 117 66 fr 70c 89 fr 25% 
*Before depreciation. May 9.. Exchange closed 2582 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


CTIVITY looking toward the re- 
A demption of bonds before ma- 
turity was substantially curtailed 
last week when announcements declined 
to about half the number for the pre- 
ceding week. Not only were the calls 
less numerous (and there were but few 
entire issues among them) but the size 
of the payments involved was smaller 
Diversification, nevertheless, was a 
characteristic of the announcements. 
Several small amounts of foreign bonds 
and others of religious institutions were 
on the list. The large calls, however, 
were in the domestic, industrial and pub- 
lic utility fields, and most of the re- 
demptions were for future months. Addi- 
tions of some small amounts of foreign 
and municipal bonds raised the total for 
May to $371,047,000, compared with 
$348,554,000 last month and $96,150,000 
in May, 1935, for corresponding weeks. 
Bonds called for redemption in May 
are classified below 


Industrial : $46,672,000 
Public utility... 195,663,000 
State and municipal 6,841,000 
Foreign 8,633,000 
Railroad 112,520,000 
Miscellaneous 718,000 
Total $371,047 ,000 


Ashland Home Telephone Co., entire issue 
of first 54s, due Feb. 1, 1952, called for 
payment at 105 on Aug. 1, 1936, at the 
Security Trust Co., Lexington, Ky 


Barsi Light Railway Co., Ltd., £1,500 of 4 
per cent ‘‘Latur Extension’’ debentures, 
called for payment at 103 on June 2, 1936, 
at the Mercantile Bank of India, Ltd., 
London. Numbers called: 18 lowest, 1027 
highest (£100 denomination) 


Beech Creek Coal and Coke Co., $66,000 of 
first 5s, due June 1, 1944, called for pay- 
ment at par on June 1, 1936, at the Irving 
Trust Co., New York. Coupons due June 
1, 1936, should remain attached. Numbers 
called: .M9 lowest, M2646 highest 


Brooklyn-Manhattan Transit Corp., entire 
issues of secured A 6s, due June 1, 1949, 
and July 1, 1968, called for payment at 103 
and 105, respectively, on July 1, 1936, at 
the Chase National Bank, New York 

Brown Paper Mill Co., Inc., $29,500 of first 
B 6s, due June 1, 1944, called for payment 
at 103 on June 1, 1936, at the Continental 
National Bank and Trust Co., Chicago 
Lowest and highest numbers called: D17, 
D274; M41, M1336 

Bullock's, Inc., entire issue of first 6s, due 
Dec. 1, 1944, called for payment at 103 on 
June 1, 1936, at the Citizens National 
Trust and Savings Bank, Los Angeles. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on May 6 and May 7, 1936, at the Board 
of Education, 228 N. La Salle St., or office 
of the City Treasurer, Chicago, and the 
Guaranty Trust Co., New York 

Chile (Republic of), 167,000 pesos of internal 
7 per cent bonds, series C-30, called for 
payment at par on May 15, 1936, at the 
Banco Central de Chile, Santiago. Low- 
est and highest numbers called: 89, 1637 
(10,000 pesos); 106, 5323 (1,000 pesos) 

Chinese Government (Imperial), £116,000 of 
railway 5 per cent gold loan (Shanghai- 
Nanking Railway) bonds, called for pay- 
ment at par on June 1, 1936, at the Hong- 
kong and Shanghai Banking Corp., Lon- 
don 

Connecticut Railway and Lighting Co., $97,- 
000 of first and refunding 4%s, due Jan 
1, 1951, called for payment at 105 on July 
1, 1936, at the Chase National Bank, New 
York. Numbers called: M174 _ lowest, 
M13146. 

Cumberland Valley Telephone Co. of Penn- 
sylvania, $6,000 of first 5s, due Jan. 1, 1966, 
called for payment at par on July 1, 1936, 
at the Capital Bank and Trust Co., Har- 
risburg, Pa 

Famous Players Canadian Corp., Ltd., en- 
tire issues of first A and B 6s, due April 
1, 1948, and debenture 6%s, due April 1, 
1948, called for payment at 103 on July 1, 
1936, at any Canadian branch of the Royal 
Bank of Canada, or the Montreal Trust 
Co., Toronto and Montreal 

French Steam Navigation Co., £28,100 of 
6% per cent sterling loan bonds, called for 
payment at par on May 1, 1936, at Erlang- 
ers, Ltd.. London 


Great Western Power Co., entire issue of 
first 5s, due July 1, 1946, called for pay- 
ment at 106 on July 1, 1936, at the Bankers 
Trust Co., New York. Coupons due July 
1, 1936, should remain attached. 


Hartford Times, Inc., entire issue of deben- 
ture 6s, due Feb. 1, 1943, called for pay- 
ment at 103 on June 6, 1936, at the Chemi- 
cal Bank and Trust Co., New York 


Inter City Baking Co., Ltd., $200,000 of first 
A 5%s, due July 1, 1948, called for payment 
at 103% on July 1, 1936, at the Canadian 
Bank of Commerce, Montreal, Toronto, 
Winnipeg, Vancouver and Ottawa. Lowest 
and highest numbers called: D134, D299, 
M0005, M1444 (sinking fund); D009, D292, 
M0016, M1432 (redemption fund) 


Indian Iron and Steel Co., Ltd., £14,900 of 

7% per cent first mortgage guaranteed 
debentures, called for payment at 102% 
on July 1, 1936, at Lloyds Bank, Ltd., 
London 


Islands of Denmark Land Credit Associa- 
tion, various of 3% per cent, 4 per cent 
and 4% per cent bonds, called for payment 
at par on July 1, 1936, at the Hambros 
Bank, Ltd., London 


Kentucky Joint Steck Land Bank of Lex- 
ington, entire issue of 5s, due July 1, 1956, 
called for payment at par on July 1, 1936, 
at office of the bank, Lexington, Ky., 
the Security Trust Co., Lexington, the 
Harris Trust and Savings Bank, Chicago, 
the National City Bank, New York, and 
the First National Bank, Louisville 


Koppers Gas and Coke Co., $8,474,000 of de- 
benture 5s, due June 1, 1947, called for 
payment at 102% on June 1, 1936, at the 
Union Trust Co., Pittsburgh. Coupons 
due June 1, 1936, should be collected in the 
usual manner 


Mexico Refractories Co., entire issue of 
first 6%s, dated June 1, 1930, due 1937, 
called for payment at 103 on June 1, 1936, 
at the Boatmen’s National Bank, St. 
Louis 


National Dairy Products Corp., entire issue 
of debenture 54s, due Feb. 1, 1948, called 
for payment at 102%, due Feb. 1, 1948, 
called for payment at 102% on June 4, 1936, 
at Goldman, Sachs & Co., New York 


Newport Gas Light Co., $40,000 of first A 
5s, due June 1, 1961, called for payment 
at 105 on June 1, 1936, at the Newport 
Trust Co., Newport, R. I. Coupons due 
June 1, 1936, should be collected in the 
usual manner. Numbers called: M12 low- 
est, M325 highest 

Norway, £31,080 of 4% per cent sterling loan 
of 1921 bonds, called for payment at par 
on July 1, 1936, at the Hambros Bank, 
Ltd., London 

Oil Production, Ine. (Shreveport, La.), 
bonds M6, M23 and 135 and 146 of $10,000 
denomination of first 6s, due May 14, 1943, 
called for payment at par on May 15, 1936, 
at the First National Bank Shreveport, 
La Coupons due May 15, 1936, should 
remain attached 

Otter Tail Power Co., entire issue of general 
D 5s, due Jan. 1, 1945, called for payment 
at 103 on July 1, 1936, at the Northwestern 
Trust Co., St. Paul, Minn 
Paris, Texas, entire issues of refunding 4s, 
due April 10, 1938; street improvement 4s, 
due Nov. 10, 1947, series H; waterworks 
A 5s, due Sept. 10, 1953; waterworks No. 
3 5s, due Jan. 10, 1938; city hall 4%s, due 
May 10, 1959; sewer construction 44s, due 
Aug. 10, 1945; public school house A 4s, 
due Aug. 10, 1945; fire department 5s, due 
Oct. 10, 1959; street improvement I 5s, due 
Oct. 10, 1959; sewer construction C 5s, due 
Oct. 10, 1959; public utility 44s, due May 
10, 1959; street improvement A 4%s, due 
Aug. 10, 1955; street improvement C 4s, 
due May 10, 1959; waterworks B 4%s, due 
May 1, 1959, and waterworks F 5s, due 
Oct. 10, 1959, called for payment at par 
on Aug. 10, 1936, at the Chase National 
Bank, New York, or the First National 
Bank, Dallas, Texas 
Persian Government, £15,860 of 5 per cent 
sterling loan of 1911 bonds, called for pay- 
ment at par on May 15, 1936, at the Im- 
perial Bank of Iran, London 
Potash Syndicate of Germany, £39,820 of 
sterling 6%s, series C, due July 1, 1953, 
called for payment at 102%, payable in 
United States currency at the fixed rate 
of $4.86 to the pound, on July 1, 1936, at 
J. Henry Schroder & Co., London; Hope 
& Co., Amsterdam; the Credit Suisse, 
Zurich, and J. Henry Schroder Banking 
Corp., New York Lowest and highest 
numbers called: 81,387 (£1,000); 545, 1578 
(£500); 1700, 18452 (£100); 18614, 21535 
(£50); 21549, 26481 (£20) 

St. Joseph's Hospital (Milwaukee), entire 
issue of first 5s, due Dec. 1, 1936-43, called 
for payment at 100% (1936 maturity), 100% 
(1937), 100% (1938), 101 (1939), 101% (1940), 
101% (1941), 101% (1942) and 102 (1943), on 
June 1, 1936, at the First Wisconsin Trust 
Co., Milwaukee 
School Sisters of Notre Dame, entire issues 
of first A 5s, due to June 1, 1943, and first 
B 5%s, due to Oct. 1, 1943, called for pay- 
ment at 101 and 101%, respectively, on 
June 1, 1936, at the Marshal and Iisley 
Bank, Milwaukee 


Seibert, Col., $15,000 of waterworks 6s, dated 
June 1, 1921, called for payment at par on 
June 1, 1936, at the International Trust 
Co., Denver, Col. Numbers called: 1 low- 
est, 34 highest. 

Sierra and San Francisco Power Co., entire 
issue of first 5s, due Aug. 1, 1949, called 
for payment at 110 on Aug. 1, 1936, at the 
Chemical Bank and Trust Co., New York. 


Springfield City Water Co., entire issues of 
first and refunding A 6s, due May 1, 1944, 
and B 5s, due Nov. 1, 1956, called for pay- 
ment at 103 on May 1, 1936, at the Port- 
land National Bank, Portland, Maine. 


Union Drawn Steel Co., entire issue of de- 
benture 6s, due Jan. 1, 1950, called for 
payment at 105 on July 1, 1936, at the 
Commonwealth Trust Co., Pittsburgh, Pa. 
Coupons due July 1, 1936, should remain 
attached. 


Wabash Railway Co., entire issue of equip- 
ment trust certificates, series D, E and F, 
due Dec. 1, 1933, deferred to Dec. 1, 1936, 
called for payment at par on June 1, 1936, 
at office of the company, 15 Broad St., 
New York. 


Western Terminals Co., $265,000 of collateral 
trust 6 per cent notes, dated Oct. 1, 1935, 
called for payment at 103 on June 1, 1936, 
at the Bank of America National Trust 
and Savings Association, Los Angeles. 
Lowest and highest numbers called: Cl, 
C1196; Di, D915. 

Worcester Street Raliway Co., $15,000 of A 
5s, due June 1, 1947, called for payment 
at par on June 1, 1936, at the Union Trust 
Co., Boston, Mass. Coupons due June 1, 
1936, should remain attached. Numbers 
called: D135, D227; M619 lowest, M1857 
highest 

Youngstown Sheet and Tube Co., entire 
issues of first A and B 5s, due Jan. 1, 
1978, and April 1, 1970, called for payment 
at 105 on July 1 and Oct. 1, 1936, at the 
Bankers Trust Co., New York. Coupons 
due July 1 and Oct. 1, 1936, should remain 
attached 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Alvin Hotel (Tulsa, Okla.)—Plan of reor- 
ganization for issue of first 64s, due to 
1940, has been completed and new securi- 
ties are available for distribution. For 
each $1,000 of old bonds holders will re- 
ceive a new $600 income bond of Alvin 
Hotel Co. and ten shares of capital stock. 


Bulgaria (Kingdom of)—Speyer & Co. and 
J. Henry Schroder Banking Corporation, 
fiscal agents for 7% per cent loan, dated 
1928, have announced that the Bulgarian 
Government has transferred sufficient 
funds in dollars to provide for payment of 
16 per cent of the interest due May 15, 
1936, as against 15 per cent paid on Nov 
15, 1935. Payment will be made on or 
after that date at the rate of $6 per 
$37.50 coupon. 

Bush Terminal Co.—It has been announced 
that arrangements have been made with 
the committee representing consolidated 
mortgage 5 per cent bonds, due 1955, for 
payment of all past due coupons totaling 
$150 per $1,000 bond upon return of the 
property and assets of the company to its 
officers and directors. 


Central Building (Worcester Investment 
Trust, Worcester, Mass.)—Plan of reor- 
ganization has been completed and new 
securities are available for delivery at the 
Old Colony Trust Co., Boston. For each 
$100 of old first 6s, due 1938, holders will 
receive a like amount of new 5 per cent 
(2 per cent income) bonds of the Wor- 
cester Building Trust and one share of 3 
per cent non-cumulative preferred stock. 


Chiie (Republic of)—A formal declaration 
of interest payments at the rate of $4.75 
a $1,000 bond, in settlement of the two 
oldest unpaid coupons, has been an- 
nounced by the Autonomous Institute for 
Amortization of Public Debt of the Re- 
public of Chile on 13 direct and guaran- 
teed external loans of the republic, out- 
standing in the principal amount of more 
than $200,000,000. 


Cooper Cariton Hotel Co.—Plan of reorgan- 
ization for issue of first 6s, due to 1942, 
has been completed, and depositing hold- 
ers have received a like amount of income 
bonds of Del Prado Hotel Co., together 
with two shares of convertible preferred 
stock. Non-depositors have received 
$214.75 per $1,000 bond 


Continental Bond and Investment Company 
—It has been announced that pursuant to 
an order of the Circuit Court of Balti- 
more, funds have been deposited with the 
Union Trust Company of Maryland, Bal- 
timore, Md., sufficient to pay the prin- 
cipal amount of Series A and B bonds, 
due Sept. 15, 1932; Series C, due March 
13, 1933, and Series D, due June 15, 1933 


65 Fifth Avenue Building (New York), in 
default on May 1, 1936, interest payment 
on issue of first 6s, due 1944 

Flatiron Building (Asheville, N. C.)—Com- 
mittee has sold to the Jefferson Standard 
Life Insurance Company deposited first 
6s, due to 1937, at agreed price, to net 
bondholders $41 per $100 bond. Funds are 
available at the Continental Bank and 
Trust Company, New York, for distribu- 
tion to holders of certificates of deposit 

4ist Street and Seventh Avenue Building 
(New York)—Non-depositors of first 6%s 
due to 1940, have received $731.57 per 
$1,000 bond of July 1, 1932, maturity, plus 
payment of 2.74405 per cent of the unpaid 
balance. Holders of bonds of other ma- 
turities received only the 2.74405 payment 

Georgia Marble Company, in default on 
May 1, 1936, interest payment, on issue 
of first 6s, due 1950. 

Gramatan Parkway Apartments (Bronx- 
ville)—Committee has sold to West Park 
Management, Inc deposited first 6s 
due to 1935, at the agreed price of $46 
per $100 bond. Such funds are now 
available for distribution at office of the 
Continental Bank and Trust Company 
New York 

Houston Medical Arts Building Company 
(Houston, Texas)—Holders of certificates 
of deposit for first A 54s, due to 1941 
have been notified that presentation 
of such certificates at the St. Louis Union 








Trust Company, St. Louis, new bonds 
with scrip coupon attached, and check 
for $72.91, will be delivered in exchange 
therefor 


Intermountain Water and Power Company 
—From proceeds of foreclosure sale non- 
depositors of first 7s, due to 1935, received 
58.59 per cent of the face value of the 
bonds 


Kanter (Charles A.)—Funds for payment of 
interest due Sept. 1, 1935, on issue of 
first 6s, dated 1923, have b deposited 

with the Detroit Trust Company 


Lincoln Hotel Properties (New Yerk)— 
Holders of first 6%s, due 1941, have been 
notified that funds representing principal 
and interest deposits are available for 
distribution, after deduction of expenses, 
at the rate of $21.87 per $1,000 bond, $10.93 
per $500 bond and $2.19 per $1C€0 bond, in 
accordance with resettled judgment of 
the Supreme Court, New York, on April 
24, 1936. Payment may be received by 
presentation of the bond with Jan. 1, 1932, 
and subsequent coupons attached, at the 
office of the Continental Bank and Trust 
Company, New York, successor trustee 
Pursuant to the terms of the judgment, 
any moneys unclaimed or undistributed 
in possession of the trustee at the expira 
tion of six months from April 24, 1936, 
will be deposited with the Chamberlain 











of the City of New York, to the credit 
of holders of bonds who should not then 
have obtained payment due them 

Lincoln Park Arms Building Corporation— 
From proceeds of foreclosure sale non 


depositors of first 6%s, due to 1939, re 
ceived $12.50 per $100 bond. Depositing 
bondholders receive new income bonds of 
2,734 Pine Grove Building Company. the 
new company 

Lupton’s (D.) Sons Company—Non-deposi- 
tors of first 6s, due 1942, have received 
$95.976 per $1,000 bond 

Marysville Land and Improvement Com- 
pany—From proceeds of property sale 
holders of first 7s, due 1941, have received 
$284.86 per $1,000 bond with March 1. 1933 
and subsequent coupons attached 
Medical Center Building (Los Angeles)— 


Plan of reorganization for issue of first 
6s, due to 1939, has been declared effec 
tive and new securities are available for 


delivery to holders of certificates of de 


posit. For each $1,000 bond holders re- 
ceive a like principal amount of new in 
come bonds of Medico Denta 3uilding 
Company of Los Angeles and one share 


of capital stock 

Mortgage Bank of Chile—See Chile (Repub 
lic of) 

National Food Products Corporation, in de 
fault on May 1, 1936, interest payment 
on issue of convertible A 6s, due 1944 

Pelham Manor (Chicago)—Plan of reorgan 
ization for issue of fifst 64s, due to 1938 
has been consummated and n¢ 
ties are available at the American Na 
tional Bank end Trust Company, Chicago 
for delivery to holders of certificates of 
deposit. _ For each $1,000 bond, holders 
will receive a participating certificate for 
ten shares of capital stock Pelham 
Manor Company, the new company 

Petroleum Building (Oklahoma City, Okla.) 





—Plan of reorganization for issue of first 
6%4s, due to 1941, has been completed and 
new securities are available for distribu 
tion. For each $1,000 of old bonds, holders 
will receive a new $800 income bond of 
Capital Petroleum Building, Inc and 10 


shares of capital stock 
Pickwick Corporation (San Francisco)—It 
has been announced that plan of reorgan 
ization has been declared effective and 
new notes and common stock of Western 


Continued on Page 74% 
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TRANSPORTATION (27) ECONOMIC CHANGES IN THE UNITED 
mS. INDEX TO BUSINESS STATISTICS STATES 
epar- 7 
igen W 
5-Year ture Automobile Production, Estimated Freight Car Loadings by Groups cummin 8 
Avge. From Weekly 28 Monthl 21 ee Square, 
: e by ders Gad ce Sa emacman ss cae nS ere Ske 2 aanan, . nd 
Week ended May 2: 1936. (1931-35). Avge. Automobiles, Domestic Sales of....... 14 Gold and Silver Prices.... 36 (910. psecon ‘anustriat 
Total pen Sow * 671,154 596,224 +12.6 Automobiles, Wholesale Sales of...... 13 Idle Cars, Summary of....... oo ns _ ae Business 1£14= Paper Bond Stock Prices. 
Grain & er. a 32606 31,216 + 4.6 British Exchange Rates on Paris..... 39 ney — = tate Pdcaigg e f pally 35 1933. Activity. 100.) Rates. Yields. High. Low 
Coal and coke.... 1222 '288 +29.4 Building Permits, Monthly............ ee ee ee Jan 63.0 89 144 461 9.56 9.24 
Forest products... 32,164 4,809 +-29.6 Business Index, New York Times Oil Production, Average Daily Crude. 3 Fet 61.6 87 1.25 4.72 9.27 8.71 
a products. . 446,292 414,380+ 7.7 Weekly .........2...ssssesvsecss ene 25 Oil Refinery ’ Activity, Crude. and Mar 58.4 85 3.30 5.00 9°51 8.72 
ear to May 2: . Capital Issues, Summary of New..... 29 Cracked Gasoline Production 18 Apr 64.0 88 2.60 5.17 10.33 9 00 
Total carloadings. 11,123,211 10,588,496 + 5.0 Coal and Coke Production, Weekly... 24 | Oil Supply and Demand. . 4 May 72.4 92 2.09 4.83 11.10 10.22 
Grain & gr. pr . 562,955 555,626 +13.2 Construction Contracts Awarded, Av- Petroleum Stocks and Refinery Activ- June 83.3 95 1.91 4.69 11.60 10.72 
cet Me “Mine || cote 2 | DID rasa Prodiéiion ve Fedeai Re: ’ || Aue ae Me TB AR RE BS 
BEB. « « 4, , . Er ee ig Iron Production by Federal Re- pee + : ‘ . “s 
nn a agen ‘ 7,006,116 6,962,917 a 1.5 Debits to Individual Accounts......... 30 serve Districts ............. 6 Ont. Lo i. et ‘ a 11.05 
ane _— SUFPIUS: 502.158 538,086 —62.4 Department Store Sales and Stocks.. 11 | Pound and Dollar, Value of, in Gold Nov 68.4 104 1.50 4.98 11.73 10:82 
P. C. of freight cars ‘ , Economic Changes in the U. S........ ae oy Ali Ty +r Dec. .... 69.5 103 150 481 11.78 11.26 
serviceable Apr. 1 . 85.8 88.2 — 2.7 Electric Power Output, Per Cent neumatic Casings— ypes o 
PC of lneemalives Changes in, by Regions 9 naire — Orders, Domes- 1934 
- ©. n - nies, ae ‘ ic, WE 54:3520% dane 5 . 
qittviceable Apr. 1 78.6 82.0 — 4.1 nes SS... | Semenere Commodity Prices, The An: — | | Jan 73.1 106 1.50 4.54 12.20 11.45 
zross revenue, year ngineering Contract Awards........ nalist Weekly Index of.. 32 | Feb 76.7 108 1.50 4.28 12.31 11.80 
to Apr. 1......$907,861,226 $829,219,253 + 9.5 Failures, Weekly ....................- 2 Steel Industry, Rate of Operations in Mar 78.9 108 1.26 4.21 12.07 11.60 
Expenses, year Foreign Exchange Rates, Daily....... 38 ABE eRe 26 | Apr 80.0 107 1.25 4.13 12.06 11.63 
to Apr. 1...... 734,648,784 679,394,239 + 8.1 Foreign Exchange Rates, Weekly..... 37 | Steel Products, Shipments of Finished 10 May .... 80.2 108 1.18 4.08 11.71 11.04 
Taxes, year to Foreign Trade, U. S., by Economic Steel Scrap Prices...... 12 June 77.2 109 1.00 4.03 11.62 11.08 
ms 7 po Se 68,263,562 + 0.6 Groups C1 I OIG BN 19 | Transportation ..... ae 1 July a “ = 4.08 11.4% 10.59 
} of retur ‘ ; ‘ Aug 71.2 2 F J . 7 
property investm’t: “Pair WEGRGMG COP LGRGIMGD. 00.00 0660 5 ccccsce 27 Treasury Receipts and Expenditures. 20 Sept 66.5 113 100 417 11:10 10°66 
ear to Apr. 1: Return”’ Oct 70.5 112 1.00 4.06 11.10 10.79 
Eastern Dist... 3.03 5.75 13 Nov 115 112 1.00 4.00 11.28 10.84 
outhern Dist.. X r : 6 Dec 7.5 112 1.00 3.90 11.35 11.07 
Wreulu so 2a ore 63.3 AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY 1935 
FEDERAL RESERVE DISTRICTS Jan 83.6 115 1.00 3.80 11.45 11.02 
2 e (Theggente of gross bas _ ‘iti - web 3 3 = 3.75 11.40 10.93 
FAILURES eve- i- e ila- ich- otal | Mar 81. 11 1, 3.77 11.03 10.63 
—Week Ended— 1931: land. cago Atlanta. York. delphia. mond. U. S. Apr 80.6 117 1.00 3.77 11.27 10.75 
May 7, Apr. 30, Year SE vntieigadendéacds 29.16 3. 5.€8 3.50 2.72 2.82 57.66 May 79.3 117 1.00 3.78 11.67 11.12 
Trade Groups: 1936.’ 1936 toDate WORPUATY .......06000000 30.24 13.40 5.36 3.33 2.68 2.78 59.99 | June 79.5 117 1.00 3.75 11.67 11.22 
Manufacturing. 33. 40 681 Ee $2.09 13.23 5.32 3.18 2.82 2.53 60.98 | July 80.7 116 1.00 3.71 11.99 11.49 
Wholsesie sree eeee 20 - Gk ee ereneeneie 31.93 13.17 5.87 3.09 2.78 2.31 61.20 | Aug 82.7 118 .86 3.77 12.25 11.83 
eee 108 117 2.538 re aden chk cesad 30.25 11.41 5.84 3.28 2.68 2.28 59.67 | Sept 83.6 118 .75 3.77 12.49 12.00 
Construction ---.-... 13 Se re 33.61 ne ane? et ar 37.9) | Nov. 1905 U8 4B S47 1ai9 12% 
Commercial service.... 5 = —”= August 200000000 20.02 7.76 4.04 3.58 2.31 2.06 42.02 Dec 249 118 75 371 1330 1277 
BOMEOMBRSE 2 cc ccccccsccve b \ a x 03 40.59 
os venadhdeeghntety HEY no October » Pesan heampiedonipaeanere 19. 778 3.22 3.12 2:13 2.10 39.59 | 1936 
hak: gas bac eH oe os : ee een A . . . 37 an ; : 3.0 
Geographical Divisions : December ‘.......2..02. 17.14 7.95 2.63 2.99 1.61 1.52 34.22 | Pet os 2 8 te Bn BS 
aswend “4 24 418 | 1932 | Mar Sea 116 78 Be 14aS Idee 
New England.......... y $ Mar 88 ° ‘ 14.18 13.64 
fe le Aapeens G _ = EET 15.98 7.80 3.01 2.78 1.48 1 48 32.72 Apr *116 7% 3.51 14.32 13.15 
20U ste e ees . PEED ccosendsccesees ‘ J J is ; -61 32.7 For figures from January, 1854, to D - 
South Central......... 12 22 ) fn ............. 7... 14.87 5.83 2.08 2.70 1.15 1.40 29.02 | ber, 1933, see Tum ANNaLI@T issues of Feb. 
Central East........... 25 40 ae Faeroe 12.49 4.95 2.23 2.54 1.13 1.39 25.84 | 9, 1934, page 274, and Feb. 23, 1934, page 349. 
oo, wore nes wa . * | Bee eee ¥-4 ‘= +t et! at = = 4 For chart covering the same period see 
CBSE 2 cess ceecesss - RPE ae ye i a i y i 20. aves 72 § y 7- s : 
EN a s604tdawacieses 14 17 416 IRAN Pee ipeaeaiet a 9.32 4-45 1.06 1-23 a1 105 18°72 pages 72 and 73 this issue. 
— —— ee BMMMEE ooo ccc cccannccess 9.22 { ‘ . . 78 17.41 —— 9 
Total U. S.........-. 171 196 3,981 | September ............+- 8.41 3.84 ‘98 1.25 69 1.63 20.58 : — : ’ 
CES rick seak nace 12.53 3.81 1.65 1.53 78 1:17 21:76 | PER CENT CHANGES IN ELECTRIC 
3 DE axcvgenssesen 12.79 3.76 1.76 1.43 88 1.24 22.31 | POWER OUTPUT FROM CORRESPOND- 
AVERAGE DAILY CRUDE ee rere 10.87 3.71 1.42 -89 -99 1.20 19.06 ING WEEKS OF PREVIOUS YEAR (7) 
PRODUCTION (18) 1983 : ————~-. -—1936-—____ -- 
(Barrels) Pe. ROPE 11.95 3.66 .80 .59 vO 1.37 19.11 Week Ended May 9. May 2. Apr.25. Apr.18. Apr.11 
(These figures do not include ‘‘hot,’’ or ED, vivnscscdcesnaces 11.44 3.57 1.02 5A 1.06 1.16 19.33 New Eng +13.3 + 9.7 10.6 +13.9 +11.2 
fllegally produced oil) {eran 9.58 2.80 85 .48 95 92 16.19 | Mid Atlan...+12.1 + 9.7 +15.5 +10.0 + 9.8 
tBur. of Week Ended SET Sit care a kahentewendics 11.45 2.83 1.00 50 .96 2.08 18.86 | Cen Ind Reg+14.5 +14.4 ‘ 12. ly Xi 
Mines May9, May 2, May 11, Be Si ckcbcbasdinionsy cma 5.64 4.71 1.52 .93 1.12 2.71 26.85 | West Cent..+16.3 +14.3 +13.9 +11.5 8.1 
Texas: Cale’ns. 1936. 1936. 1935. ME catabencanncenee sn 4.94 6.95 2.16 1.14 1.15 2.32 41.71 | South States}16.0 +15.0 413.5 411.7 +12.7 
Panh’dle 56,750 66,150 62,100 | -JUly .......-eeeeeeeeeees 35.72 10.28 3 2.60 1.49 2.94 C387 | oe Noast Lise tite Ties i. Tiss 
spaegiety , ; : NN 3 os cewsacescswe’ a : Y : %: 3.49 62.92 | Pac Coast...+15. . : . 2 
« Se 650 59.580 58,080 | geptember .............. 31.49 789 ©6400 3.31 1533.04 53.13) — 
eS 185,050 181,300 151,150 | October ...........+-.++- 25.13 8.60 3.38 3.05 1.65 2.01 43.76 | Entire U.S.+14.5 +13.6 +15.5 +12.5 +12.1 
S. Oem. ...... 2, 350 48.450 | November .............. 19.82 6.60 2.87 2.94 1.67 1.98 36.17 
East . 7" "" 449°750 4481850 445.600 PIOSSNEE ccc cccccccsces .40 6.03 4.11 3.23 1.94 2.35 40.96 — 10 
oe Sere 81,150 600 63,150 1934: SHIPMENTS OF FINISHED STEEL 
Coastal.. ...... 252,500 246,700 178,300 | January ..........0000++ 22.29 6.53 3.90 3.17 1.90 2.37 41.62 Se ean a 
eh EY eases ——— | Meharry ............. t ’ q Y 7 : United States Steel Corporatio 
Total... 1,182,500 1,162,750 1,158,500 1,032,300 | Maren 9. .00022000200000. 21 40 12 3-80 3-63 ie 862.96 49:68 , (tou) 
Okla. 538,300 537,800 532,000 - 522,850 1s) ee . . . 4.1 2.02 2.65 53.20 1936. 1935. 1934. 1933. 
145, EC aeeraigeer 33.99 10.30 3.98 4.36 2.38 3.01 61.70 ’ ‘ Bese 
Raness ... 10,9 as ii MOS | TD <<c.s<css0cecceocees 33.61 10.21 422 4.35 2.41 3.45 63.20 | 280 ett oe oT 6S 
otk ag { 170,500 145 350 145,600 105,150 | Jtly .........ccccccccees 19.33 7.80 .29 2.49 2.07 2.41 39.83 | war 783,552 c , 2, 
Arkaneas.. 31,000 29,950 30,100 31,300 | August .......... 0.00... 16.41 7.51 2.15 2.05 2.01 1.66 34.18 | Ao 78. , ryt} uae 
SHastern... 102,900 104,150 107,900 106,350 | September --.--../..-... 15.21 6.47 2:13 2:22 1.74 1.42 oa: | Gr... Se ee ee 
Michigan.. 38.200 34,200 "650 «39900 | October ....-.-.-+-...... 15.51 6.41 1.99 2°41 1.28 2:16 31.31 | May ‘+++ 598,915 745,063 455,302 
Wyoming "600 39/850 35,900° 33,750 | November .............. 16.47 6.66 1.97 2.88 1.43 1.72 $2.75 | supe - Za See Se 
Montana... 12,900 14,800 10,350 10, December ............ 20.00 7.28 2:15 2:19 ‘89 2:08 36.69 | uly -- Be eee | aeetes 
Colorado: -. i400 7a'boy +71'000 50950 | 1255" Sept ‘!! 614'933 370,306 575.161 
ee , , ‘ : January .........0.+.+- .28 9.66 2.32 3.17 .79 3.11 51.54 | Oct -ose+ 686,741 343,962 572,897 
California.. 544,000 584,300 563,700 513,300 February Spel RA 33.91 10-84 3-04 3-73 3 2.69 57.34 | Nov ++ 681,820 366,119 430,358 
p ee ee I ns cir aon . . j . j 2.66 53.77 ec 2008 : é ,639 
Tot’! U.S.2,826,300 2,961,700 t2,925,7002,619,800 | Anni 1272222221! 26.86 10.05 3.62 3.62 1.63 2:83 50.38 , > lucene wieaeen 
$Excluding Michigan. tEffective May. ” Gieuwwwis tucks 26.94 10.17 3.79 3.79 1.93 2.25 50.97 | sh cell tic leas 
EE sink seainteannden aes 25.66 9.04 3.17 3.29 2.02 3.45 57.39 | Yearly adjustments: 
A Ponti uhadveniees saci 26.54 9.21 2.82 3.66 1.86 2.90 49.64 | -23,750 —19,907 +444,283 
OIL SUPPLY AND DEMAND (5) August LOIS I 30.19 11.63 2.73 4.10 2.08 3.45 57.39 | , arr geo ee 
; : COEF 5 & 5 . 2. 3.69 61.40 | a ’ F 5, ‘ R 23! 
(Thousands of barrels of 42 United States jo ee sa ppepacrniabutes 35 5 13:65 3°51 169 2°34 Hert os an | > 
, ga ro ; ae Mar I ood ego waeeecace ee re ‘3 5.63 2.11 3.30 71.96 il 
ar., *? a so § DJCCCMIDEP ....ccccsescces . ® i a 76 2 
Supply : 1936. 1936. 1935. —— . 2.24 3.02 6.01 | DEPARTMENT STORE SALES AND 
ti duct’n: . . | STOCKS 
Grease 3 Ptroleum.. 90,568 82,120 81,488 | January ............... 36.14 14.56 5.68 4.76 2.22 3.43 68.65 | poring cdbi 
Natural gasoline.. 3,378 3,196 3,223 | February ............... 32.58 12.91 5.02 3.92 1.88 2.81 60.76 | (1923-25—100) 
| errr 185 174 BE DE So civdwcisicsscnss 31.42 12.70 4.92 4.55 1.86 2.99 61.17 | Unadjusted for Adjusted for 
ee iaktalale « senna EE Wass Nadaams vemawsdion 37.85 14,44 5.16 5.10 2.36 3.62 72.71 | - Seasonal Variation. Seasonal Variation 
Total production. 94,131 85,490 84,864 {Includes certain districts not separately shown. ly 1935 ™ an — = 
I rts: Janua . 5 
7 crude etroleum... 2,446 2,626 2,608 eayeer 7 A ak sl 61 61 75 64 
Refined products.. 1,960 1,545 1,807 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) rr cf 4 4 . 
Total imports.... 4,406 4,171 4,415 New pr ope for Entire Industry | May 76 66 76 64 
——$——— (Thbusands of barrels of 42 gallons) } June 76 61 80 63 
D peg sup. all oils. 98,537 89,661 89,279 _-Crude Runs to Stills— i - & ‘t r+ oF 4 3 
emand : Week Average §P.C. of Cracked ee a 1 2 : 
Domestic—Total .... 84,044 79,041 76,906 Ended Daily Capacity Gasoline tCrude aca. aan aah oo a +4 s 4 p+ 
apo aaieiaiitis 3155 3.474 3,281 1936. Runs. Operated. Production. Petroleum. line. Fuel Oil. | November... 91 5 81 67 
a ‘ : BM xia cacasanmnns 2,645 70.7 545 314,848 390 105,2 December . .145 
Refined products.. 5,777 5,378 6,564 Jan. we... 2.695 72.1 365 314,132 57,137 se ee - sas > 
Rs RM an eins ac hotacieg 2, i 314,485 58,681 105,13 1936 
Total exports.... 8,982 8.852 9.805 | yan a5 2,800 75.1 575 313,692 60,014 104 754 pees 63 58 7 P 
Total demand... 92,976 87,893 86,751 | Feb. 1-...-...--..++. vo. LA 4 a3 63,360 100,126 | February |. 66 62 80 66 
From Coal Division. a. O0.;-.:-.--.05-... Sa 74.0 570 311,451 67,465 ‘oer | March ..... 78 Se 4 ne 
DR tramurer eesti 76.6 580 310.968 "353 96.586 | “PN a sag 
5 | i: tire 2,870 77.1 585 309,718 70,837 96.731 For department store sales, adjusted for 
DOMESTIC RAILROAD EQUIPMENT a. ee eee 2,725 72.9 600 310,329 72,281 5.888 | Seasonal variation back to the beginning of 
: NN MI fiscs cc xendentue 2,815 75.5 590 310,294 2,722 95,862 | 1919, see THe ANNALIsT of Jan. 18, 1935, 
ORDERS (1) : of 169 
Beported in Rwy. Age of: _  <t aReErR 2,815 75.5 555 311,481 73,157 95,378 | Page 162 
 ic0S cass awnniaos 2,765 74.1 590 2,250 73,012 96,009 | 
May9, May2, Mayll, | apr. 4................ b 72.0 580 313,955 73,310 95,954 | nae 12 
- 1936. — 1935. Apr. 1 Se ee eda abie 2,735 39 605 312,868 3.654 96.508 | STEEL SCRAP PRICES (23) 
Locomotives ......- 7 : ee See ee & \ +313,941 73,015 ‘ Dey ; 
Freight cars....... 777 MR, ON iss ais exe Ses ani 2,875 77.3 615 313,978 72,537 96 802 rae ane a 
Passenger cars.... Re i aniaepee acest 2,875 772 —- $73,706 97,073 pag ge 
Struct. stl. (tons). 950 185 | May 9.002 2'870 77.6 ere 73,489 8,550 | a ae 
i Pore P . ’ j @ | 2 g —. 
anaewe ¢ ision. *+Revised in Seth finished and untintohen -~ aon data. §For reporting companies only. {Includ- | Heavy melting, average 
Subject to revision. & gasoline. | of daily quotations....$15.05 $15.45 $11.50 
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WHOLESALE SALES OF AUTOMOBILES CRUDE OIL REF *RY ACTIVITY AN is — ah one: meiaeemniece em PATHE 
(To General Motors dealers in the United RPIN ei pnd AND CRACKED GASOLINE PRODUCTION (18) CAR LOADINGS BY GROUPS 
States and pe ee plus overseas Crude Runs to Stills cana = Bator Puck — Cracked Gasoli avesnge See Ruste Dee, Sepeees See 
shipments) Week P.C.of §Average §P.C.of Total §Unfin- ry “aaa Seasonal Vari: 
oe: . , =f sk ther Gas and Production Seasonal Variation 
1936 1935 1934 1933 — Reporting Deity Capacity Finishea ished Motor Fue) Fuel Oil P.C. Cap. §Aver. | (Thousand f Cars.) 
Mar. 0). 196,721 121,146 100/848 59.614 | Nov. 9./895 ©2306 «73.6 = 40780 uk. Ft a iP laneous. LC. L. Coal. Prod’ts 
ril 229.467 184,059 153.954 86,967 | Nov on oy3 2.592 76.1 41.561 5.316 4,820 107, ebraaty .. 39.36 08ST 

eh _— 134°597 132837 98205 | NOV. 23..-59.5 2,575 75.6 41,924 D,231 4,7 06778 Hae oD Am a 30:77 er a 

June ' Geiss 146881 112°701 oe. 9B. --288 2,636 76.0 43.130 5.398 thao 106.281 35:9 355 a ras 39.72 19°56 ae} 
5e 3, J + 96 ) « 4 a , wv ' « * . «42 ‘ wa 
July 167.790 134,324 106,918 tg hee os hy ans Prey rae 4,455 104,574 95.9 544 ay «+» 40.08 19.98 403 
Sept s01s2 71888 sida | Dec: 21---896 2,562 73.9 45.085 5,343 4305 1¢5,068 959 Sea | July. 222.22 /36:86 is3s 4 
Oct 137084 72050-53054. | Dec: %8---89.6 2'600 75.0 46.472 5,337 4,680 103,965 95.9 Bi ~~ “735.46 os = 
Nov 182'754 61.037 10.384 mber . 34.65 rt 3 64 
Dec. . 185,698 41,594 21,295 — 4. ..89.6 2.453 70.7 47.288 - . pl 34 86 17 4 Et: 
715.6 ‘ > oy O25 Jan. 11...89.6 2/501 72.1 47°78" 3,523 4,125 104,182 95.9 511 November . .36.23 18.95 3 62 
Total 1,715,688 1,240,447 869,035 | Jn. 11. -99-6 2.501 v2.1 47-787 5,771 4,160 103,088 95.9 529 | December . .38.98 21.26 3.82 

an. 2! 9.6 2'606 75. a 06 102,110 95.9 516 : 21.26 3.82 

a a qe. 3. . 288 +oe 5. 50,368 6,067 ' 100,115 95.9 539 1935. <b 
DOMESTIC SALES OF AUTOMOBILES | Feb. 8...89.6 2'564 73.9 54296 ise : 3.38 95.9 531 | January ....41.90 27.28 22.25 3.82 
(General Motors Corp.) ~ & 6° 2.568 74.0 56,879 274 95°709 95.9 337 laa” 41°52 6 84 3S re 
To Consumers To Dealers Ae 99 = ° oo bs oo 6,444 ppt 95,328 95.9 548 A oil pales 3 99 = 39 2 s : 2 
0 | — 29. & 2 67 3, 4 ' 5 ea eaas 92 26.77 8.2 4.2: 
Jan nen oie 151 130 bengal Mar. ber ¥- 2,529 72:9 62.109 6.607 aaa 94 286 a 3e June 3 26 3 2s -< 

0: 108 5, Mz R9 9 ae , , 94, 208 . | ae Ie 26. 5 2: d 

im | 96.134 77.297 116.762 92.907 | Mar ae a6 yor 38.5 62,352 6,805 ; 94,229 95.9 555 | July ....... 37.35 6.5 i'92 73 

Al ier'tes «use'eot «162418 132,622 | Mar. 28.1896 2.618 15.5 62,855 6,737 ath 93,745 95.9 520 | August 7.42 26.73 aa 4:97 . 
April 200,117 143,909 194,695 152,946 | Apr. 4...89.6 2'497 72.0 62 éi9 $5e . 94,376 95.9 555 | September . .38.71 26.76 18.59 5.12 
Hay 109,051 eee 105, 159 Apr. ll 89.6 2,562 73.9 62 365 7 163 pg 95 9 546 October .. 41.25 26. 7¢ 20.10 5 07 

une 137,782 ea 150,863 Apr. 18...89.6 2' 602 75.0 at? — 94,601 95.9 571 November .. .43.83 2¢ 19.84 4.80 
July 108,645 139,021 | Apr. 25...89.6 2,681 77.3 fr'eas 7,072 . 94,847 95.9 603 | December 7.35 ( 22.74 5.31 
Aug 127,346 103,098 | Ma 2.. .89.6  BTE oss 31,638 6,773 : 94,895 95.9 583 ? ” = 

4 May 2... .89.6 2,679 77.2 62,170 6,668 ‘ 
Sept 66,547 22'986 | May 9...89.6 2'691 77.6 62/025 6.596 oe.oee 95.9 595 1936. 
No f 68,566 97,746 §For per cent reporting only. {A 1 oe our _ January s¢ on Ba 23.96 5.20 

ov 136, 859 147.849 g y. {Amount contained in naphtha distillates. tOn new basis February 42.76 58 29.11 4.58 
Dec. 22,198 150,010 ina an 26.07 17.61 5.09 

, - ~ ——__———— SNES ities 2.13 ote 22.31 5.07 

Total 1.278.996 1.370.934 UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) G j 

7 F zrain and Live 
—---— —-- 15 --— B osnse mp etna 1934. Grain Prod. Or Stock. Coke 
PNEUMATIC CASINGS—ALL TY PES (29) Saar + eperte— — — i a Concumenio® — January .... 5.36 2.11 2.81 1.22 
As estimated for the entire industry by Crude materials : $4a'4 6 05 i or a =e. February ... 5.38 = 2.72 1:50 
the Rubber Manufacturers Association. . Crude foodstuffs 5087 OT 020 HG 36a oer. $58,613 $50,338 March ...... 5.95 é.1o 2 65 1.42 
Stocks Manufactured foodstuffs 11.761 10'743 2 514 ay oH 28,745 33,629 | April ....... 5.54 2.56 3.04 1.01 
Ship- Pro- End of | S¢emi-manufactures 32,096 28,319 30,824 36,127 40/060 3 '335 | sevcbens aE +t 3.07 1.21 

1933. nn uation Month Finished manutactures 98,652 86,059 94.197 36,847 30,625 30.526 July er aa ‘ . ) ae : Li. . 4 
January .....2,596,585 2,257,846 7,236,845 Total > OR : a August ..... 5.36 66 591 " 
February... 2992468 2q0'gta 131m a4 ‘ $192,081 $179,195 $181,667 $194,281 $189,589 $175,485 | September «. 4.91 2.36 3 02 36 

arch ....... 878  2:037,899 7,289,976 stober ..... 4.73 1.80 3.50 
April ......:13{653'943 3123494 6.773.724 —_____________ 2@ — . November .. 4.69 12 3 07 ry 

> eer 173 5,189,291 6,760,165 . TREASURY RECEIPTS AND EXPENDITURES December .. 4.76 08 2.83 1.04 
BE oc cewe . 6,305, 6.099.924 6.614.940 General and special accounts. Receipts - Month Ended 
fer ‘S497 191 5,713,626  6,844.006 | Internal revenue ein om, 1935. 

August ...... 4,707,085 4.993.609  7.069'574 Apr. 3U, 1936. Mar. 31, 1936. Apr. 30, 1935. | Januar 2 
September ...3,503,365 3,999,239 7,594,506 Encome tax . as veteeeees $35,731,179  $412,452,233 2 February 98 38 134 
October ......2,098971 3.498.608 8.461.785 | piscellancous internal revenue er 785.013 201218693 118° 608,263 ‘ch 0 — 2. 
November ....2.197,485 3,039,386  9,246.563 Processing tax te eteeeeees snes nenesees ae | egtos «—43'800'008 pm 3°49 2.33 1.02 
December ....3,531/121 3,081,886 8 og nts naked ni aenibebseeniens on ane 5 acs 43,800,009 | Apr 5. 49 239 1.02 
photic scetn ee a 888,070 | Miscellaneous receipts cigs baste 32,225,652 35,341,756 31,453,408 | May 5.08 } 2.32 1.07 
) ; ~ $ i EEE Kaneda 12,612,353 June 4.84 af 1.97 1.08 
Total 44,093,714 45,304,230 — July 4.15 € 1.98 0.93 
ota Leo ipts . te eeeeeeees er secscces $230,645,012 $751,698, 138 $227 856,758 August 5.52 9 2 35 1.02 

1934. Expenditures September 6.00 3.35 2: 1.20 
January  .....3,222,398 3,921,587 9,684,389 “"Depeptment 3 oun a x 2 1.26 

ebruary 3,284,910 3: y epartmenta Situ naumidaueideeioes 5.907.: 29 026 ovember 5.61 ‘ “4 
gemegeey pay sow sassy | Buble paaine co MBRD tge tgaae | Boe Be a if 

ri 4,438,378 4,769,980 11,980,732 ; gaways 21/086, 681 695,50! 

By 22 78'331'899 «4456223 11'126'567 River and harbor work Bek Sr A SEER AN 4,779,292 4,914,238 5,008,851 1936. % 
June ...5,228,251  4.342'170 10,219,360 Panama Canal tee eeeeeeeeees . 1,203,348 785,143 “"951,881 | January 3. 96 2.13 1.42 
July 4.157.411 3352 836 9'436 816 Postal deficiency cAveenieces ened 5,000,000 15,024,207 10,053,513 February 71 1.90 1.50 
August |__|! '4'308'270 3'522'631-8'697'151 Railroad Retirement Act "53.950 e100 258 March 58 2 42 1.08 
September ...3,182,903 2.935.958 8.418'906 Social Recurity Act 3,437,819 2,065,983 April 2.34 1.27 
October ......3,009'714 3,286,902 8.656.799 National defense mines ence ae rhe tee 9 ee Se 01a 2:3 2 
November ...3,191,102 3,340,859 8,778,989 Vgeeee pengiene end Sane fits: were nana Se 
December _. .3,108,552 3778418 9.454.985 pas 2 gcc ng POP see tire 48,455,023 46,900,620 BUILDING PERMITS (11) 

é : F AGES 314,36 9,037,427 : Wiese NYC 7 
Total ......46,686,550 47,282,745 on tak tae a 60 0 De a Sheen lene 
a >< dr stra nt { 83,772,54 2 AI2 an. . $4,488,544 20,825,055 

ea a ie nee: aseenens 3,772,549 3 20 685 $413,026 | Feb. .: ° 16,332,236 2 994 728 +10 306 94 
January .....3,662,615 4.626.473 10,397.67 —o aarges _-. ‘ a 804.760 5,700,245 25,505,005 
February 3,287,394 4,382,663 11,529,560 ieterest ..... ' resecceeee 16,962,700 8,204,150 185,557,150 | May |. 27594429 g2v08s9 © aa Soe Seo 
March Paes) aban'em, 11'47Ra nterest VOI Tisad'aas — aogasaso = tatara.aan | STAY, -; ZECRAS2S = 16,270,889 = 43,825, 268 
Apri ........5143:5894°511°735 iLooszs7 | eeeunds tieagedmgnans ce 3.495.615 2.611.336 @S77.713 | sone °° Seeeeacs = 5.522.337 28,621,565 

AY .........4,067'386  45175:170 11,130°765 Total, general —— mee f 25,990,763 7,908,885 33,899,650 
June |........4°262°360 319091832 10°755'400 SREP er ne RE eine EE Eee” $317,000,192  $364,473,578  $517,246,359 | s g- -- 535,454 9,917,284 34,452,738 
BU op nceenss 5,447,109 3'531,834 8,849,503 | Recovery and relief: ee. 30480; 180 toe er eee 
August \.......4,739,259 3.992800 7,805,054 | Agricultural aid: Rov... eee aie = 360.872 = 37,501,122 
Sep ember 3.303.333 3'786.873 8/287 825 Rasen nen Administration ‘ 146,873 $14,220,144 3,630,619 Bee. 3 17 479.060 3 646 $63 =;’sae tee 

5 ‘ > re ‘ ” , Foy ° f , 3.64 6: ‘ oR 79 

Qetober ANG am 4050509 8280-501 | arm Credit Administration? goat "sano 868 — _ 
ape $960.57 ,997,025 8,249,220 SS t feyBilt eee 3,229,878 717,117 15,192,132 Total.$265,372,765 $82,989,652 348 390.747 
oe 807 4,051,286 8,195,868 | peep OORS.«-.-- 00s eee e eee ceeeeeeoens 4,894,473 4,068;080 4,202'757 pon ts 2,560,652  $848,200,747 

Total 50,356.358 49,361,783 Federal Emergency Relief Administratio ‘ 768 ‘ . “ ; 

. Civil Works Paminiatration ; stration? bbe 3.628, 705 3,085,334 147,352,662 | Jan. .. $21,019,605 $5,806,663 $26,826,268 

a Departme y conservation work we ‘ 28 847°745 By aie 313 43 376.493 Mar a 33° ee" ea aa 168 27,636,367 

ee »partme aie : meas G+, 276, 49: 616,63 11,447, 16 5 

Jeseary .....e¢temm aaene smear | paiiewencr Aeroueare seeds cc: RRA NOES | pe ee ee ee 

! 211, 3,577, 22 264,595 : ay .. 37.96 “ite 51,717, 

March 3,855,970  3.637/969  9/087,020 Boulder Canyon poate’ 589,042 $1,301,513 1,964,844 | June *. soeou'ess «IS Ora aaa 

paene ene ee 5 States, municipalitie s, &c. 7 on aos 39,779,071 $11,954,772 July 42'944'569 11 613 eters: 

ee Pap : . $44/101,773 4,636,000 | Aug. .. 43,343.539 —12'193'00" 55 536 546 

Guan Ga Ebwenee cans Public highways | meer teeeseeeeeseees - ; ie 401. 360 34,370,419 15,527,722 | Sept.... 38,252,907 9,227 ped aT a79 948 
(1923=100) Rural Electrification Administration ae oes 209'751 315 553 8,473,547 _ ae $5,280,760 21,474 945 5 66,965,705 j 

~ oe Works Progr ess Administration. .. ccee:% 188,640,579 195,250.134 Dec... 48°781'834  14'210'208 gyn 

s- Cloth- an - « s ou 5 ‘ - , Ox 12,210, A0 ,992,035 

1934. Iterns. Food ing ing. Light. ésten. Aid to home owners a — magesegieg Total 5,28 ; 

—- .... 83 28 <> oh aa dan Home-loan system Sua ee ies 7 25.719 enn. ene en one otal .$455,289,469 $141,397,239 $596,686, TU8 
Feb. |... 78.3 74.1 628 77.5 87.1 92.1 Emergency housing ea 1,142,706 1,226'834 1'389'783 1936 
Mar. .... 785 743 631 777 871 92. Federal Housing Administration. ie 7 1,177,623 1,284,859 $314'002 LE: 52 65 7 - 
7 27 1 2.2 Resettlement Administrat 2 ‘ #314,002 | can $40,852,658 $14,105,246 $54,957,904 
M ay pa 78.6 ‘ 5 6.7 7-9 865 92.4 Subsistence sonesteate aie ; 28,029,784 20,847,358 : Feb 40,975,847 10'583'814 ; 51 "559 661 
b - : Si steads i SF 27 ‘ ae 2' 200 10k ~ . . J1,009,0 
June ; 78.8 45 oe aS + oa-6 Miscellaneous : ‘ ? 37 344,395 yo ’ a 105 14,676 118 78,072,223 
July 79.1 75.2 64.7 77.0 86.4 92.5 Beeet-tenpest banks of Washington. cae 16,751,010 $747,830 $1,230,414 _ aoe 1S, 002, Ot 83,966,821 
Aug 6 5 654 772 869 923 eee ten | Sod Industrial recovery .es 1,818 $876 1,247,503 2: 
s Sept. 810 79.9 660 776 874 924 oo ruction Finance Corporation direct , AVE 5 
i oo oe | sae ieee: ) 6 pel nag thpen gage 
— =e ue “6 LL ‘ $7.6 92.8 8 3,337,710 (n ates = “on a TS AWARDED (3) . * 
a 5 Total, recovery and relief................ ..  $313,886,974 — $213,950,389 — $279,372,556 a ee a 
pile 
Total expenditures BS 6 Ot«SS 23.96 6 Resi- Work and : 
Heb 82 ¢ = : pe : 76.9 87.1 93.0 , SSRN er $630,887,166 —$578,423,968 — $796,618,915 1935. _ dential Utility ther Total Bowel 
Mar. 82 4 83:3 67.9 3 -. 93.0 | weed of, expenditures . eheseeds ..  $400,242,155 $568.762.157 Apr..1,626,185 1,557,269 1,596,719 4,780,173 26 
87 93.0 ss of receipt 
Apr. _ 83.2 85.4 68.7 75.4 86¢ 93.0 : “er eeemtemeas Oct Riise Sis bes F sites Ee 

ay 829 851 696 750 83% 925 | Exc Summary Oct. .2,119,242 3,319,808 7,715,219 26 
June 82.7 2 689 74.5 837 927 |  T>C8s Of expenditures 400,242, 155 173,274,170 568,762,157 | NOV--2-387,808 3,213,580 7,524,600 25 
July : Ka 6 833 705 744 837 931 4ess public debt retirements saat 16,982,700 8,204. 150 185.557 .150 = 1,805,604 4,980,240 0,565,460 25 

ug 0 83.7 71.5 74.2 ms —— 36. 

Sept. 83.5 84.8 721 743 a? po Excess of expenditures (excluding public debt re- Jan. .1,439,981 2,956,673 3,479,992 7.876.646 26 
Oct. 83.9 85.2 72.7 74.4 862 9: tirements) ‘ aan ; -..+s+.  $383,259,455 —$181,478,320  $383,2 7 Feb. 1,355,466 2'098.426 2'722'213 6°17 ost 3 
Nov. $43 861 730 745 866 934 Tees eoetunts, Increment on gets. Gs., emeces of oe scaitans 205.007 | Mar. .2°125°792 2'396.054 3123'088 Séoa'oan oo 
Dec. 84.8 87.2 7: 74.6 86. : eceipts (—) or expenditures (+)...... +22,505, 893 +36,85 91 430.275 | Apr..2.507,258 2:933.0C0 3.814.737 9'254'989 19 
73.4 74.6 86.7 93.4 Less national banknote retirements as 15311390 15366 235 ae —_ — Sa on | 
1936. - : ees eeieaierti : 
Jan. 84.8 86.9 73.9 74.5 86.7 93.4 Total excess of expenditures swe $390,453, 996 $159,893,615 $361.772.632 COAL AN p= - - 
6 73.§ a4 3. : +209, 99,593, 61% 361, .632 AL AND COKE PRODUC 5 
Feb. B44 85:7 41 7 Snatenne (4) or Ge oe 2 ; “ UCTION (5) 
Mar. S41 843 47 140 BT Ont — seb oi onions general sooner 424,153,879 +1,099,372,§ 24,3: SORES of Ot tone 
yon a3 th i Re 8) 8 ee 153, ,099,372,944 511,124,339 Week Ended 
ncrease (+) or decrease (—) in the public debt $33,699,882 $939,479,328 5 *M 5, 
~ ge F : = t 33, 7 +-$939, 479. 3235 149, 7 May 2 Apr.25, Mz 4 
a 1 Public debt at beginning of month......... . 31,459, 140,278 30,519,660.950 Pet ppd L9SE 19: 36 1938 
SUMMARY OF IDLE CARS (19) Public debt at end of mont! - - ome a coal 
c 396 7 © 7 otal 6.92. 7 
= Period Raded | Se eet ot 08 28 eet. Py tee . $31,425,440,396 $31,459, 140,278 $28,668, 106,391 he See dtete 6,92 7.115 4,99 
ar ar Feb. 29, Feb. 14 at oe ‘acite (Penn. ) was 832 
1938," to36 ab. 3 ib. 1 Total receipts See 28,113,645 27,823,136 39.964.870 eo oe v4 dae 
Idle cars 82,053 70,285 42,558 67,777 PR nce they - arg = 2 50,619,537 64,674,075 18,532,496 Bechive ‘coke: ‘= | 244 152 i 
, a g Federal Fa ) ++ ing F . gee chive coke 3 
Subject to revision. tRevised Corporation. $Excess of arm Mortgage Corporation Including Federal Surplus Relief Total 19 18 ‘ 
Daily average 23 13 
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Electric Cotton index 
Car Steel Mill Power Automobile Lumber Mill Combined Without 

1935. Loadings. Activity. Production. Production.Production. Activity. Index. Cotton. 
Effective weights 25 25 20 10 10 10 100 
Adjusted weights  .22 11 51 04 .05 07 1.00 

Week Ended: 
| gat re 60.5 57.2 101.0 72.1 44.0 77.2 81.6 

1936 
BE -Wisétadecues 70.1 73.8 110.5 92.1 77.9 90.2 93.8 94.0 
3 Serer 66.8 77.5 111.5 97.2 78.7 91.0 94.3 94.5 
a2 See 61.7 78.1 109.6 102.4 77.3 88.9 92.2 92.4 
5 Sees 65.6 81.0 109.8 102.6 76.4 91.0 93.6 93.8 
ie Sa 68.2 86.1 114.1 194.7 72.4 $95.4 +97.2 97.3 
= ar 69.5 90.3 114.9 108.0 72.8 794.9 798.4 98.7 
BE ? iw ictnsx a0 wane 70.8 93.6 112.0 113.1 77.3 794.5 +98.C 98.2 
co» See 71.6 92.3 113.4 115.2 77.2 +97.1 799.0 99.1 
se eres *70.0 93.2 114.0 113. 77.0 +98.0 +99.0 99.1 
SE, kiwaccacane *68.8 91.2 115.8 114.1 *81.6 100.5 *99.9 *99.8 


For figures from Jan. 5, 1929, to Dec. 21, 1935, see THE ANNALIST of June 2, 1933, page 
773; May 11, 1934, page 755; July 13, 1934, page 55. and Dec. 27, 1935, page 900. 





RATE OF OPERATIONS IN THE STEEL INDUSTRY 


Amer. 





Dow-Jones—- — 

Week U.S. Week Be_ Iron & 
Ended: Steel. Indep. Total. ginning: Steel Inst 
1935. 
May 13.. 41 48 45 May 6.. 42.2 
May 20.. 40 47 44 May 13.. 43.4 

1936. 
Mar. 2.. 49 60 55 Feb. 24 52.9 
Mar. 9.. 50 61 56 Mar. 2.. 53. 
Mar. 16.. 52 63 58 Mar. 9.. 55.8 
Mar. 23.. 43 57 50% Mar. 16.. 60.0 
Mar. 30.. 54 63 59 Mar. 23.. 53.7 
Apr. 6.. 59 66 63 Mar. 30.. 62.0 
Apr. 13.. 62 69 66 Apr. 6.. 64.5 
Apr. 20.. 64 Tay 70 Apr. 13.. 67.9 
Apr. 27.. 64 754% 70% Apr. 20.. 70.4 
May 4.. 63% 75 70 Apr. 27.. 71.2 
May 11.. 63 73% 69 May 4.. 70.1 
May 18. a“ May 11.. 69.1 





27 
FREIGHT CAR LOADINGS (19) 
May 2, ape. 25, May 4, 
936. 1935. 


1936. 

Grain and grain prod. 32,666 38,105 25,602 
Fae 15,181 14,032 14,087 
EE own rsksa seaceas 119,567 124,073 84,294 
Ree 7, 7,541 5,054 
Forest products...... 32,164 32,205 27,334 
Ces z= lr 
Merchandise, 1. c. 1...162,600 161,006 161,204 
Miscellaneous freight.283,692 283,121 231,191 

Carloadings (total)..671,154 666,181 568,927 


Week ended May 9, 1936—Estimated total, 
659,00C. Corresponding week in 1935, 575,185. 


® 





ESTIMATED AUTOMOBILE 
PRODUCTION (10) 








Week 

Ended: 1936. 1935. 1934. 1933. 
‘ . 65,840 42,003 20,307 25,479 
98,080 59,225 30,239 29,096 
95,170 7,217 4,293 33,616 
86,455 68,409 44,796 8,830 
85,790 73,527 56.693 33,292 
69,876 78,453 65,143 27,063 
75,170 82,119 63,794 24,927 
62,813 82,541 71,047 26,684 
95 83,899 71,510 33,217 
84,705 86,973 73,645 18,270 
6! 97,090 79,673 10,633 
95,223 100,06: 81,896 20,733 
8.415 103,826 79,913 24,528 
108,426 107,895 89,722 1,629 
112,818 109,537 91,224 40,732 
.119,834 110,235 91,664 43,653 
-120,519 110,970 99,336 49,081 
.118, 110,865 277 «651,436 
118,786 87,395 79,305 51,671 

29 


SUMMARY OF NEW CAPITAL ISSUES (2) 
(Thousands of dollars) 
Totai Farm §State & U.S.Pos- 
1934. Corporate. Loan. Municipal.sessions. Total. 


July ... 20,279 105,000 93,322 .... 218,601 
Aug. ... 8,019 153,111 19,248 .... 180,378 | 
Sept 7,187 -.-- 37,106 44,293 
Oct. ... 83,000 38,513 121,903 | 
Nov. ... 8,227 10,000 88,809 107,036 
Dec. ... 34,861 --+- 106,080 140,941 
19. 
Jan 5,267 6,000 80,397 433 92,097 
Fe 6, rae «| 50,011 
Mar 945 -.-. 100,134 108,079 
Apr. 21,988 3,500 64,362 89,850 
May 45,193 conn GEAR one 86,395 
June ... 13,676 -.+» 44,407 .... 58,083 
July ... 55,090 ..-- 78,902 4,430 134,127 
Aug. ... 29,795 85,262 36,480 .... 151,537 
Sept 45,086 -.-. 132,062 .... 177,139 
Oct. 73,003 15,000 56,342 1,170 145,514 
Nov 33,289 ---- 82,407 °1,750 117,446 
Dec 66,738 40,290 124,210 .... 231,237 
1936. 
Jan. 72,935 ---- 90,318 .... 123,253 
Feb. ... 13,473 4,000 89,2 --»- 106,738 
Mar. ... 58,816 11,000 59,711 .. 129,527 
Apr. ...127,879 - 48,718 75 176,672 


§Excluding funds obtained by States_and 
municipalities from any agency of the Fed- 
eral Government. 
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DEBITS TO INDIVIDUAL ACCOUNTS 


(Thousands) 
New York 140 Other Total 
City. Cities. 141 Cities 
$14,997,490 $15,065,313 $30,062.803 
12,548,669 13,111,048 25,659,717 
15,894,710 415,753,908 +31,648,618 
.904,760 15.476,183 31,650 943 
14,551,143 655,1 30,206,331 
,666, 15,914,577 31,581,403 
16,736,780 16,656.758 33,393,538 
4,732, 15,643,255 375,563 
14,014,162 15,126,433 29,140,595 
15,732,801 16,961,734 32,694,535 
15,541,948 6,802,128 32,344,076 
17,684, ,688,800 36,372,845 
Pee $17,924,934 $17,499,165 $35,424,099 
aS ,806,394 15,765,599 31,571,993 
March 19,629,156 717,866,372 +37,495,528 
April 17,285,378 17,497,085 34,782,463 





As Estimated by———_——— 


Amer. 

Week mM. F. Iron Metal 

Ended: Steel. Times. Asof: Age.Market. 
May 11.. 44% 44 May 7.. 45 44 
May 18.. 45% 45 May 14.. 44 45 
Feb. 29.. 54% 54 Feb. 25.. 55 54 
Mar. 7.. 55 56 Mar. 3.. 56 55 
Mar. 14.. 57% 58 Mar. 10.. 57 57 
Mar. 21.. 50 58 Mar. 17.. 61 62 
Mar. 28.. 58% 60 Mar. 24.. 54 53 
Apr. 4.. 634 62 Mar. 31.. 624% 62 
Apr. 11.. S6% 66 Apr. 7.. 66 66 
Apr. 18.. 70% 70 Apr. 14.. 68 68 
Apr. 25.. 69% 71 Apr. 21.. 68 72 
May 2.. 69% #£=71 Apr. 28.. 69 72 
May 9 .. 68% 70 May 5.. 68 71 
May 16... ; May 12.. 67% 70 





31 a 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper 
and imports. Does not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 


Week 
Ended: 1936. 1935 1934. 1933. 
an. 4.1, 4 1,668,731 1,563,678 1,425,639 
Jan. 11.1,970,578 1,772,609 1,646,271 1,495,116 
Jan. 18.1,94 6 1,778,273 1,624,846 1,484,089 
Jan. 25.1,955,507 1,781,666 1,610,542 1,469,636 
Feb. 1.1,962,827 1,762,671 1,636,275 1,445,913 
Feb. 8.1,952,476 1,763,696 1,651,535 1,482,509 
Feb. 15.1,950,278 1,760,562 1,640,951 1,469,732 
Feb. 22.1,941,633 1,728.293 1,646,465 1,425,511 
Feb. 29.1,903,3 1,734,338 1,658,040 1,422,875 
Mar. 7.1,893,311 1,724,131 1,647,024 1,390,607 
Mar. 14.1,900,803 1,728,323 1,650,013 1,375,207 
Mar. 21.1,862,387 1,724,763 1,658,389 1,409, 
Mar. 28.1,867,093 1,712,863 1,665,650 1,402,142 
Apr. 4.1,916,486 1,700,3 1,616,945 1,399, 
Apr. 11.1,933,610 1,725,352 1,642,187 1,409,603 
Apr. 18.1,914,710 1,701,945 1,672,765 1,431,095 
Apr. 25.1,932,797 1,673,295 1,668,564 1,427,960 
May 2.1,928,803 1,698,178 1,632,766 1,435,707 
May 9.1,947,771 1,701,702 1,643,433 1,468,035 


Back figures, see THE ANNALIST Of May 
11, 1934, page 756. 
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THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi 
sale tive 





Steel Price Price 
1935. Scrap. Zinc. Aver. Index. Index. 
May 14. 913 82.1 86.7 114.6 75.7 
Nov. 26. 111.4 87.8 99.6 115.8 86.0 
Dec. 3. 112.5 88.0 100.2 115.9 36.5 
Dec. 10. 113.8 87.4 100.6 115.8 86.7 
Dec. 17. 112.1 88.1 100.1 115.2 86.9 
Dec. 24. 111.2 88.0 99.6 115.5 86.2 
Dec. 31. 111.3 87.4 99.4 115.9 85.8 
1936. 
an. + 23 87.8 99.0 115.3 85.9 
Jan. 14. 110.2 88.9 99.6 114.9 86.7 
Jan. 21. 112.0 89.6 100.8 114.9 87.7 
Jan. 28. 112.6 89.1 100.8 115.3 87.4 
Feb. 112.4 89.1 100.8 115.2 87.5 
Feb. 11. 113.4 88.5 101.8 115.5 87.4 
Feb. 18. 117.6 89.1 103.4 115.8 89.3 
Feb. 25. 120.6 89.4 105.3 114.5 92.0 
Mar. 120.5 89.6 105.0 114.2 91.9 
Mar. 10. 120.6 $0.0 105.3 113.5 92.8 
Mar. 17. 119.9 89.3 104.6 113.6 92.1 
Mar. 24. 120.2 89.3 104.8 113.6 92.3 
Mar. 31. 120.8 91.1 106.0 113.5 93. 
Apr. 119.6 90.0 104.8 113.9 92.0 
Apr. 14. 121.6 911 106.4 114.2 93.2 
Apr. 21. 122.8 94.1 108.4 114.0 95.1 
Apr. 28. 122.4 94.4 108.4 113.3 95.7 
ay 5. 117.8 95.5 106.6 1112.6 94.7 
May 12. 115.3 95.9 105.6 *111.7 *94.5 
tU. S. Bureau of Labor Statistics Index 


(1926=100) converted to 1913 base, by multi- 
plying by 1.4327. 

For figures from Jan. 5, 1932, to Dec. 11, 
1934, see THE ANNALIST of Nov. 30, 1934, 
page 758, and Dec. 14, 1934, page 827. 


33 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 


State & 
Federal. Munic. Public. Private. Total. 





1936. 

Week ended: 

Jan. 2t 1,120 34,095 35,215 1,521 36,736 
i oo ,631 54,726 95,357 7.177 102,534 
ae Bivcecs 2,113 49,268 51,381 3,333 54,714 
iS eS 24,191 28,496 17,047 45,543 
gan. @..... 4,017 .995 35,012 14,008 49,020 
PO. Beesce 6,223 29,556 35,779 14,257 i 
Feb. 13t. 24,799 25.363 6,082 31,445 
Ss wee , 34,391 13,667 48,058 
i 2,228 24,460 26,688 8,272 ,960 
SS Se ,408 21,024 22,432 11,392 35,824 
Mar. 13..... 3,916 21,317 25,233 23,423 48,656 
Mar. 19..... : .550 21,858 11,748 33,606 
Mar. %..... 20,919 21,226 12,885 34,111 
a aS 1,978 32,047 34,025 9,538 43,563 
Soe. 9... 721 Hf 24,576 5,658 234 
aS 999 27,472 28,471 26,285 54,756 
Ase. 3..... 1,518 15,999 17,517 11,564 ,081 
pS a. ee ,713 25,4 27,166 10,658 37,824 
ae See 259 24,988 28,247 11,220 39,467 
May 14..... 3,201 21,616 24,817 5,440 30,257 


tFour-day week. 











« 
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MONEY RATES IN NEW YORK CITY 
7 Time Loans.— ——. Prime Com’! Paper. Bankers’ Accep 

4-6 Mos 








—-%Call Loans.-— 60-90 Days 4-6 Mos. tances, 190 Days. 

$Daily Daily Daily Daily Daily 

1936. High. Low. Avge. High. Low. Avge. Lligh. Low. Avge. High. Low. Avge. High. Low. Avge. 

oe eee 4 % _— = 1 1.00 1 1 1.00 J 75 & Y% 12 

eee N, % 75 #1 1 100 1 1 1.00 .75 A % 12 

May 3...... % 4% 7 1 1 1.00 1 1 1.00 o ~~ ££ 

May 9...... ¥ Y 7 1 #1 «2100 1 «+1 ~~ «21.00 a | © 2 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
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MONEY RATES IN NEW YORK CITY BRITISH EXCHANGE RATES ON PARIS 



































»——Call Money.—. 60-90 4-6 90- EXCHANGE 
Re- Day Mos. Day ' sa 
new- §Time ¢Com. §Ac (In francs—average price per day) 
1936. als.High.Low.Last. Loans. Paper. cept — ——1936——_—__-___ — 1935. 
M 7 A a x 1 3 1 : May ope. Mar. Feb. an. 
May 3 8 8 SH OS } | 6......75.327 75.063 74.851 74.941 74.712 
ma fA AR A i ‘ eo | 7 75.397 75.000 74.902 74.962 74.739 
ay “a i 3 by 8 75.603 74.947 .... 75.030 74.856 
aay ay : : ; 3 if rs, @| 9 2. 74.945 74.967 74.795 
Ma, 13. 1 1 1 1 iv rs {? 10 75.695 --.. 74.917 74.995 74.784 
ay 4 4 %® | 11 75.363 74.952 74.914 74.931 74.750 
12 75.381 -... 74.914 74.890 aaa 
36 aie 13 75.468 74.952 74.898 74.903 74.827 
GOLD AND SILVER PRICES 
Gola.——__—. ——Silver —1936.—. ——1935.——. 
Week Dollar U.£& Week ended: High. Low. High. Low 
Ended Equiva- Treas- i See 75.1 75.086 73.625 72.615 
Apr. 4: London. lent ury. London. N. ¥ Co >) See 75. 74.945 73.591 73.198 
igh ..140s9%4d 34.83 35.00 20d 44% c Pi a ae 74.959 74.918 73.641 73.420 
Low ...140s 7d 34.85 35.00 19tid 44%c BOP, Bisssicvecst 75.000 74.923 73.545 72.875 
Apr. 1: May 2......... 75.036 74.942 75.404 72.946 
High ..140s10%d 34.81 35.00 204d 44%c | = — es ae 
Low ...140s 714d 34.84 35.00 19%d 44%c 40 ae 
Apr. 18: ee VALUE OF THE POUND AND DOLLAR 
High ..140s 10%d 34.81 35. 4d 45¢ IN GOLD CURRENCIES 
= AS 
ae -1403 10d $4.80 35.00 20rd 44% In old dollars of 25.8 grains, nine-tenths fine 
‘ ‘ Week en — — — 
High ..141s 4d 34.80 25.00 2084 45%c | " y936 ended ng oo oom tae 
Low ...14089%4d 34.78 35.00 20d 45 | wear a. 3 6.2 590 588 
May 2: : is eee 60.4 60.3 59.4 59.0 
Low ...140s9%d 34.77 35.00 20%d 44%c PS ere 60.5 60.5 59.3 59.2 
High ..140s 10%d 34.77 35.00 20%d 44%c pe | SRR 60.4 60.3 59.3 59.2 
May 9: ape. & caegi ane =. 3 59.3 4 
. a rrr °! le e . 
High ..14038%d 34.93 35.00 20%d 44%c | HY “3.07” O21 60st 
Low ...140s 24d 34.95 35.00 20%d 44%c | May 9°. .1.°7" 60.9 60.6 59.6 59.4 
May 11-13: May 11-13....... 60.8 60.7 59.5 59.4 
High ..140s 34.90 35.00 204d 44%c tBased on exchange quotations for France, 
Low ...140s 34.82 35.00 20%d 44%c Switzerland and Holland. 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
——Week Ended — — 
May 9, 1936 May 2, 1936. May 11, 1935. 
Par. Country and Unit. High Low. High. Low. High. Low. 
$8.2397 ENGLAND (sovereign) $4.99%4 $4.955% $4.94} $4.935% $4.86% $4.83 
8.2397 AUSTRALIA (sovereign).... 3.99% 3.96% 3.95 3.95 3.89 3.86% 
8.2397 SOUTH AFRICA (sovereign) 4.99 4.96 _— 4.94% 4.93 4.86 4.835, 
"06634 FRANCE (franc).........-.. .0658%  .0658%4  .0658% . 0659% — .0658% 
‘08911 ITALY (lira)........ 0789 0786 .0789 0787 08244, .0819% 
.40332 GERMANY (reichsmark) 4048 4023 4023 .4020 .4028 4017 
.68057 HOLLAND (florin). .6790 6742 .6789 .6782 .6774 6754 
.32669 SPAIN (peseta)....... 1366 .1364 1365 .1364% .1369 .1365 
1.6931 CANADA (dollar)t 1.0000 9990 9981 9956 1.00031 .9968 
1695 BELGIUM (belga)... 1704% 1695 (1692% 1690 1694 -1690% 
.32669 SWITZERLAND (franc) 3254 3229 .3259% .3242 .3238 .3230% 
.0220 GREECE (drachma) 0094 00934 .0094 .0093% .0094 .0093%, 
4537 SWEDEN (krona) 2574 2556 .2550 .2545 .2510 .2493 
4537 DENMARK (krone) 2232 2213 .2207 .2204 .2174 -2159 
.4537 NORWAY (krone)... 2509 2492 .2486 .2481 -2446 .2430 
.23824 AUSTRIA (schilling) 1877 1873 .1874 .1873 .1885 .1884 
1899 POLAND (zloty)......... 1887 1882 .1882 1870 .1889 .1888 
.0418 CZECHOSLOVAKIA (crown) .0416 0413% .0413 .0413% .0417% 0417% 
.0298 YUGOSLAVIA (dinar) iy 0229%, .0229%, .022914 .0229 022844 
.0748 PORTUGAL (escudo) 0453 -0452 .0451 .0446 0443 
.0101 RUMANIA (leu) 0078 .0078 .0078 .0101% .0101% 
.2961 HUNGARY (pengo) 2965 -2965 .2965 .2970 .2968 
0426 FINLAND (markka). 0219 .0218% 0218% .0215% .0214 
.6180 INDIA (rupee)....... . 3748 .3731 .3730 .3685 .3662 
.... HONGKONG (silver dollar) 3272 .3270 3265 .5960 .5712 
aie SHANGHAI (silver dollar) 5 2993 .2995 2993 4150 4075 
mi MANILA (silver peso)..... 5000 4995 .5012 4987 4987 
.9613 STRAITS SETTLEMENTS 
(dollar) Singapore 5855 5839 .5805 .5800 .5700 .5670 
-84396 JAPAN (yen) . .2916 2904 .2893 .2890 .2865 .2854 
1.64479 COLOMBIA (gold peso) 5375 5325 5375 5375 5350 5225 
1.63 ARGENTINA (paper peso) 
free inland. dua 2765 2755 .2750 2750 2575 2552 
.2026 BRAZIL (paper milreis) free 
OS Pre ieee 0565 0565 .0560 .0560 .0580 .0560 
-2060 CHILE (gold peso) 0519 .0519 .0519 .0520 .0520 
4740 PERU (sol).. , 2500 .2575 -2500 .2375 -2375 
1.7510 URUGUAY (gold peso) 4700 .4700 A675 .8025 -8025 
8440 MEXICO (silver peso)t 2785 -2785 -2785 -2790 .2785 
tDemand rate. 
—— 38 —— 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
May 7 May 8 May 9. Mayll. Mayi12. May 13 
NS UII é'6.avssedsc0veveesdeensa $4.97%4 $4.99%4 wr $4. $4.98% $4.97 
DT sAceesetectsovreiae ‘ 4.96%, 4.97% 4.974 4.96 4.96% 4.965, 
EE nee xasetensee0asens . 4.97% 4.99 4.98 4. 4.97% 4.96% 
France: High.......... 0658%,  .0658%  .C658%  .0660%  .0650%  .0660% 
tt bustienesedahenddssensessseet 065844 0658% -0658 }, .C659 .0658' 065944 
PD 080.06 5405000.60600058 06585, 065855 065854 .0660% .0659 -0660 
_ yee 0788 0788 0787 .0787 C787 .OT87 
DE bab be buknewaadoens 0786 C786 .0786 .0786 .0786 .0786 
NE t.doteaannAsese.6e 0787 0787 .0787 .0786 .0787 C787 
Germany: High....... 4040 4048 4048 4041 4039 4035 
SS PY eran 4036 4042 4046 .4038 .4(34 .4033 
Di ckanisnaee evn besos 4038 4046 4048 4041 4035 .4033 
Holland: High....... 6790 6761 .6751 .6776 .6771 .6764 
, errr errs 6762 6742 6747 .6766 .6756 .6758 
errr 6769 6746 .6751 .6776 16763 -6761 
Belgium: High....... 1703 1704% .17€4 .1700 .1698'4 -1696% 
DT Manecetesed<ss - 1700 1702 -1703 .1697 .1696 .1694 
ESR ee .17C2 1704 1704 -1699 .16984% .1696 
Switzerland: High... 3252 32431, .3234 .3239 .3237 .32A1 
EER re 3246%4 3229 .3230 .3235 .3233 .3232 
diced bikes tease . ; 3251 3235 .3232 -3237% .3235 .3241 
§Canaia: High........ ; . 1.0000 1.C000 1.0000 .9996 .9996 .9993 
3 eee ; 9996 1.0000 -9993 -9987 -9987 -9981 
OS Se , . .9996 1.000¢ .9996 -9993 .9990 .9981 
DE Sdabetas pans 1366 1365 .1365% .1367 .1366 -1368 
BOR, 6 0 50 tn5s005 pseeeins 2907 2916 .2911 .29€2 -2908 .2910 
tArgentina (free inland) 2755 2765 .2765 .2765 .2770 .2765 


§Demand rate. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. 
poration. (4) Federal Reserve Board. (5) 

(6) United States Department of Labor. (7) Edison Electric Institute. 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Meta] 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics, (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. *Subject to revision. tRevised. 


tClosing rate. 


é (3) The F. W. Dodge Cor- 
United. States Department of Commerce 
(8) The Iron Age. 
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Stock and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 









































The Annalist Weighted Averages of Group Leaders Sacer anak times & 
Cal. Wks. ; Net 
May 7 May 8 May 9 Range. May 11. May 12. May 13. Volume. Last. Chge 
High. Low. Last. High. Low. Last. High. Low. Last High. Low. High. Low. Last. High. Low. Last High. Low. Last. General Motors 202,900 644% + 2% 
90 Stocks 56.7 54.9 55.3 55.6 54.7 55.2 55.9 55.3 55.7 57.0 53.8 56.0 55.0 55.2 55.7 54.8 55.1 55.9 55.2 55.6 | U. S. Steel... 150,800 56% 
72 Industrials 186.2 180.4 181.5 182.7 179.7 181.5 183.7 181.6 182.9 187.1176.7 183.0 180.8 181.3 183.0 180.4 180.9 183.7 181.3 182.9 | E. G. Budd Mfg 109,200 15 + % 
4 Steel 32.2 31.3 31.4 31.3 31.0 31.1 31.5 31.3 31.4 324 30.6 31.7 31.0 31.0 31.4 30.8 30.9 31.3 31.0 31.2 | U. S. Rubber 101,000 29% + 1 
4 Motors 111.3 106.9 105.1 108.6 106.7 107.9 109.8 108.4 109.6 111.5 104.0 110.1 107-2 107.6 109.1 107.2 107.4 107.4 106.4 107.2 | Consol. Textile 99,300 2 (s 
5 Motor accessories 51.0 49.4 49.5 49.6 48.9 49.4 49.9 49.5 49.8 51.0 482 50.1 49.2 49.4 49.6 49.3 49.3 50.0 49.5 50.0 | Chrysler Corp 88,500 94% & 
3 Aviation 27.2 25.8 26.1 26.3 25.6 26.0 26.4 26.0 263 27.3 24.9 26.7 25.8 25.8 264 25.8 260 26.6 26.1 26.1 ee Gee 87 = 3378 + % 
3 Building 53.2 50.8 51.4 51.2 50.6 51.0 514 51.0 514 54.2 50.6 52.2 51.6 516 52.0 51.6 51.6 52.0 51.6 518 | Biectric Power and Li. 69.300 14” 4.1 
4 Chemical 135.4 132.4 132.4 132.8 131.0 132.4 134.4 132.8 133.6 135.6131.0 133.6 132.2 132.6 134.0 132.2 133.2 134.4 133.4 134.0 | Radio Cor "** 8e'300 oT rs 
4 Nonferrous metal 59.0 56.9 57.5 57.2 56.1 56.7 58.1 57.3 57.8 59.0 539 57.8 56.2 566 57.6 56.4 56.4 1 56.9 57.8 > 7 8 
3 Toba oe 7S 23 m8 O00 OPS O06 O06 Oe G12 76 908 04 Me G10 Oe a10 ane are an | “VEEAGE NET YIELD OF TEN HIGH- 
obacco 80 . " ' & g ' . . is \ . J bi . 4 : ° ~ me 
3 Sugar 37.6 368 368 372 368 37.0 37.2 368 368 37.8 36.0 37.2 366 368 372 368 37.0 382 37.6 38.2 GRASS BAMRBOAD Seuss 
2 Electrical equipment 58.2 56.2 56.6 57.0 56.2 57.0 58.0 56.8 57.6 58.8 55.4 59.2 58.4 584 57.2 56.4 56.4 57.2 56.8 57.2 1935. 1934. 1933. 1932. 1931. 1930. 
3 Farm equipment 75.2 73.4 73.8 74.4 72.8 73.8 75.2 74.2 74.8 77.6 726 74.8 72.8 73.2 74.0 72.4 72.6 73.8 72.8 73.4 | Sep. 28...3.76 4.15 4.71 467 4.53 4.14 
4 Office equipment 37.9 37.1 37.4 37.4 37.0 37.2 37.6 37.3 37.4 38.2 37.0 37.5 37.2 37.5 37.6 37.0 37.5 37.3 37.1 37.1 | Oct. (5...380 412 463 478 453 4.15 
4 Railroad equipment 25.9 25.1 25.2 25.4 25.2 25.3 25.4 25.2 25.3 26.5 24.7 25.9 25.4 25.4 25.7 25.3 25.4 26.2 25.6 26.2 | Oct. 12...380 406 461 475 4.76 4.20 
4 Amusement 25.6 24.6 25.1 25.3 24.6 25.1 25.2 24.9 25.1 25.8 24.0 25.2 24.7 248 249 245 245 249 245 24.7 | Oct. 19...3.79 404 460 4.78 489 4.21 
5 Merchandise 42.3 41.4 416 42.0 41.4 41.7 42.1 41.7 420 424 406 42.2 41.6 41.6 420 414 41.5 42.2 41.7 429 | Oct. 26...3.78 403 472 481 487 4.20 
3 Rubber and tires 37.2 34.8 35.3 36.1 34.8 35.5 36.5 35.9 36.1 38.8 33.4 36.7 34.6 34.8 35.7 34.8 34.9 35.7 34.9 35.5 — 2...3.77 4.04 4.87 487 4.75 4.24 
2 Liquor 37.5 36.0 36.3 37.2 36.6 36.6 36.9 36.3 36.9 37.5 34.2 37.5 36.6 37.2 378 37.2 37.2 38.7 37.5 384 | Nov 16.375 $99 Bil fae aa ah 
4 Standard Oil 32.6 31.5 31.8 32.0 31.5 31.8 32.1 31.7% 318 32.6 30.8 320 31.5 31.7 31.8 31.4 31.5 31.9 31.4 318 | Nov. 23.377 396 506 488 493 4.30 
4 Independent oil 55.0 53.1 53.3 53.6 52.6 53.2 53.6 53.2 534 55.2 520 53.3 52.0 521 528 52.1 523 53.6 520 525 | Nov. 30.9375 395 4196 495 511 4:30 
8 Oils 87.6 84.6 85.1 85.6 84.1 85.0 85.7 84.9 85.2 87.7 828 85.3 83.5 83.8 84.6 83.5 83.8 85.5 83.4 843 | Dec “7.372 392 483 497 527 44 
10 Rails 50.0 48.2 48.5 48.7 47.8 48.2 48.9 484 487 50.3 46.5 49.4 48.0 48.0 48.8 48.0 481 48.7 48.2 48.3 | Dec 14:.°373 389 4.80 482 5:29 434 
8 Utilities 25.6 24.6 249 25.1 246 24.8 25.1 249 25.0 25.7 24.1 25.2 24.7 24.7 25.1 24.6 24.8 25.1 24.7 25.0 | Dee. 21...371 386 478 485 519 432 
: aie oad pee ; : 2. 28...3.70 3.86 4.67 4.78 5.08 4.25 
BONDS SOLD ON NEW YORK STOCK - 
The New York Times Stock Market Averages sieinnaneen a 2 1 ee ie om 
WEEKLY HIGH, LOW AND LAST (Par Value) Jan. 4...367 3.82 4.72 4.66 5.04 4.21 
Week ended: 25 Rails. —~ ——25 Industrials -—— 00 Stocks. —_——., ——Weet Badet—. | fo Leta fe Se te Ee te 
1935. High. Low. Last. High Low Last High. Low. Last. Mey 9, ’36. May 11, ’35. Jan. 25...3.62 3.78 442 457 5 18 -18 
Nov. 9........... 2835 27.37 28.04 198.32 193.31 196.63 113.33 110.34 112.33 | Monday $7,434,300 $12,991,000 | feb. “1.°°361 379 437 458 Bon dae 
Nov. 16.......---. 29.82 27.53 29.75 201.01 193.73 200.15 115.41 110.66 114.95 | Tuesday ... 9,758,700 13,401,300 | Hep. 8.°'361 3:77 431 457 Bas aoe 
Nov. 23........... 31.08 29.12 31.04 203.58 196.59 199.25 116.74 113.03 115.14 | Wednesday ... 10,785,200 14,950,800 | rep 15°37 373 423 fon cae fh 
Nov. 30........... 31.73 30.08 31.04 200.43 193.37 194.47 116.08 111.74 112.75 | Thursday ......... 9,566,900 11,984,500 | rep, 21°°°3'54 371 422 494 OB dap 
Dec. 7... 33.26 30.61 32.94 196.58 191.77 194.90 114.92 111.19 113.92 | Friday .. 7,351,000 12,282°600 | ep: 29:°°353 372 424 518 ber ioe 
Dec. 14.... 33.35 31.39 31.53 195.20 187.95 188.96 114.27 109.71 110.24 | Saturday .. 3,512,800 8,150,200 | Mar “7.349 377 420 8 aap 23 
Dec. 21...... 31.80 31.01 31.29 190.72 187.33 189.20 111.26 109.18 110.24 . ——_—  —_______ | 4a 14.1353 3:79 418 4.88 497 4D 
Dec. 28.. ... 31.58 30.79 31.00 198.30 188.95 190.38 112.39 109.95 110.69 otal week .... $48,409,600 $73,769,400 | Mar 21..°353 375 421 494 502 418 
sone Year to date... 1,426,544,400 1,254,462,6C0 _ +. 22 + er 5 10 5.24 4.19 
Jan. 4 33.79 31.15 33.40 195.55 191.50 194.54 114.56 111.32 113.97 aay 3 6,714,500 = 11,555,500 Abe. 11./ 351 3.77 4.11 5.20 oo te 
Jan, 11 34.32 32.34 33.88 199.47 191.47 198.51 116.78 111.90 116.19 | \a¥ a.°: 7,068,300 11,559,809 | Apr. 18...3.51 3.76 420 5.25 5.22 4:20 
Jan. 18 34.95 33.70 33.81 198.96 195.77 197.06 116.80 114-85 115.43 May 18... 7,182,800 1€,650,100 | Apr. 25...3.49 3.76 410 5.14 5.33 4.19 
Jan. 25 35.29 33.17 34.86 198. 194. 197.82 117.0 3. eae ; ——— as May 2...3.53 3.75 409 498 5 5 
Feb. 1 3073 «868635 «20208 «197-238-0040 «119.40. «:116.32 118.37 | BONDS SOLD ON NEW YORK STOCK | May 9.350 379 410 488 344 415 
Feb. 8 37.48 36.08 37.05 203.89 198.98 201.96 120.68 117.53 119.50 EXCHANGE §Bank holiday 
Feb. 15 38.36 36.97 38.71 204.27 200.66 201.91 121.56 119.13 120.31 (Par Value) y- 
Feb. 22 41.26 37.78 40.76 204.08 199.97 201.2 122.09 119.03 120.99 ——Week Ended—— For monthly data from January, 1857, to 
Feb. 29 . 40.78 38.61 38.85 201.33 195.60 199.57 121.05 117.12 119.21 May 9, 36. May 11, 35. | January, 1934, see THE ANNaLIsT of Feb. 9, 
Mar. 7 40.63 38.74 39.57 207.95 198.90 205.21 124.17 118.82 122.39 | Corporation $38,875,000 $48,704,000 | 1934, page 274, and Feb. 23, 1934, page 349. 
Mar. 14 39.30 36.36 37.60 206.78 197.44 202.20 123.04 116.90 119.90 | U. S. Government 3,375,600 17,075,400 | For chart covering this period see THE 
Mar. 21 3859 37.09 37.37 207.00 200.06 204.70 122.52 11857 121.03 | Foreign 6,159,000 7,990,000 | ANNaLIsT of Jan. 19, 1934, pages 96 and 97. 
Mar. 28 38.35 37.10 37.21 208.54 202.89 203.75 123.44 119.99 120.48 _~ eiicanutas acy : ag 
Apr. 4 38.96 37.0) 38.74 211.44 203.36 210.99 125.15 120.18 124.86 Total.. $48,409,600 $73,769,400 | NUMBER OF ISSUES TRADED 
Apr. 11 39.53 38.24 39.50 212.69 209.56 210.94 126.00 124.03 125.22 : : | Week 
Apr. 18 39.94 3758 37.72 211.80 206.58 207.10 125 87 122.08 122.41 | NEW YORK TIMES BOND MARKET | Ended In- 
Apr. 25 37.44 34.63 35.40 06. 199.61 203.89 122.1 117.1 : AVE jE NDS 1935 : hanged. Total 
May 2 35.22 32.88 34.23 203.57 191.26 197.78 119.39 112.07 116.00 | a — i Nee | Jan. 18 $6 1106 
May 9 35.48 33.63 34.58 202.19 195.36 199.73 11883 11449 117.15 | pate. Rails. trials. ities. bined. Chae. | Jan. 25 184 1,094 
DAILY HIGH, LOW AND LAST | May 4 79.26 96.11 88.31 85.73 — .03 | Feb. 102-1113 
May 5.....79.54 96.29 88.72 86.02 + .29 | Feb. 15 119-1107 
May 7 25.28 34.43 34.56 201.42 197.70 198.20 118.35 116.06 116.38 | May 6 -79.91 96.54 88.87 86.31 + .29 | Feb. 22 103 1,108 
May 8 34.54 34.20 34.37 198.80 196.83 198.23 116.67 115.51 116.30 | May 7 79.58 96.59 88.57 86.08 — .23 | Feb. 29 120 1/102 
May 9 4.64 34.44 34.58 200.46 199.04 199.73 117.55 116.74 117.15 | May 8 79.60 96.51 88.36 86.02 — .06 | Mar 132 «1112 
May 11 34.78 34.29 34.32 200.61 198.04 198.77 117-69 116.16 116.54 May 9.....79.68 96.52 88.56 86.11 + .09 | Mar. 14 72 1.108 
May 12 34.57 34.22 34.28 200.69 1 198.72 117.63 116.01 r, ‘ gery 4 | Mar. 21 13; 1:07 
May. 13 R472 34.53 34.59 200.69 198.93 199.81 117.70 116.73 117.20 Wk's rge., 40 bonds—High 86.31, low 85.73. | Mar 28 108 11090 
Mey Bo BS Be BR Bes sa | fer at 1a 
May ; BE 51 . + .04 | Apr. 11 ; 
Dow-Jones Stock Market Averages SE RE Be Re to Apr. 18 100 1082 
WEEKLY HIGH, LOW AND LAST aaa , te Apr. 2 84 1/107 
, NEW BOND ISSUES 5 7 
Week -30 Industrials 20 Railroads—— 20 Utilities— 70 Stocks | ‘Peeen — . way ; 4 Venn 
Ended : High. Low. Last. High. Low ast High. Low. Last. Last. a « Ended 7 . , 
— 4 145.28 141.35 144.08 42.62 39.56 42.14 30.24 28.81 30.03 51.70 | May 8, “May 1, May 10, ane 
Jan. 11....148.02 141.55 146.73 43.36 40.87 42.68 31.60 29.56 30.36 52.52 | Publ Biew 1936 1936. 1935. | May 7 419 289 193 901 
Jan. 18....147.45 144.53 144.93 43.91 42.49 42.64 31.63 30.20 30.93 52.28 | Public utility..... ae 140,000 $4,000 | May 8 223 345 164 732 
; bs : F * | State and munic. $5,369 27,953 5,461 May 9. 279 141 146 566 
Jan. 25....147.91 142.77 147.01 44.53 41.91 44.06 31.50 30.23 31.43 ee : y ‘ 5 
Feb. 1....150.86 146.25 149.58 46.52 44.14 46.10 32.48 31.47 31.83 6.55 | Melirose 64,362 - | May 11 180 384 134 698 
Feb. 8....151.97 148.32 150.40 47.30 45.70 46.65 33.01 31.43 32.63 55.09 | Miscellaneous 5,000 -.+» | May 12 241 288 182 711 
Feb. 15....153.67 149.72 152.40 48.88 46.57 48.76 34.08 32.46 33.76 56.45 Seent = , — May 13 354 174 167 695 
Feb. 22....155.69 150.43 153.74 51.73 47.74 51.07 35 38 31.34 32.50 57.04 . ota ana ep $9,461 Sa 
Feb. 29....153.94 149.08 152.15 50.95 48.30 48. 32.76 31.3: ear to date....2,008,845 2,003,476 904,420 —— 
Mar. 7 159.87 151.65 157.86 50.86 48.49 49.61 33.41 31.96 32.59 57.54 THE NEW YORK TIMES STOCK AVERAGES) 
Mar. 14....157.95 149.65 154.07 49.19 45.65 “7 13 32.66 30.55 31 4 55.80 DOW-JONES BOND AVERAGES ne BY CALENDAR WEEKS so | 
Mar. 21....158.81 152.14 156.45 48.30 46.5 10 3 : ' ' 
Mar. 28....159.53 154.66 155.54 48.39 46.98 47.16 32.78 31.66 31.87 56.13 | ae _ — ee 
Apr. 4....161.89 155.06 161.5¢ 49.30 46.64 49.19 33.00 31.71 32.66 58.20 | i a | 
Apr. 11,...163.07 159.46 160.48 50.08 48.66 50.05 33.70. . 32.64 33.15 58.39 | Grnae pos Publ | 
Apr. 18....161.26 155.57 156.07 50.53 47.73 47.90 33.23° 31.78 31.90 56.46 | i926 — =. a a 40 aia a 
Apr. 25....156.73 149.63 151.93 47.66 44.01 44.93 32.04 30.25 30.80 S441 | yy -" a ae til. Indus. Bonds. 
ay 2.---151.81 141.53 146.41 44.76 41.71. 43.39 30.76 28.06 28.96 $2.25 | paar. 1... . toe bg 4 es —s ed 
May 9....150.52 144.18 147.85 44.84 42.65 43.7: 29.85 28.32 29.19 52:73 | Mar. 21... 110.88 B5.41 ae oe er P 
; ; alee ios | Mar. 23... .110. 5.48 106.43 106.19 102.23 
DAILY HIGH, LOW AND LAST Mar. 24... 110.78 85.70 106.41 106.05 102.24 
Ma 7 149.96 146.29 147.14 44.63 43.57 43.75 29.77 28.88 29.03 52.53 | Sear. <0... .20%. iD. 4¢ . 105.89 102.08 
May 8....147.33 145.68 146.87 43.73 43.27 43.47 29.25 28.70 29.05 52.40 oer: a: i104 S525 10Gi1 107s lore 
May 9....148.44 147.11 147.85 43.85 43.59 43.75 29.31 29.06 29.19 52.73 | Mar: 3° line 2 ee PT eM 
May 11....148.85 146.44 146.85 43.96 43.32 43.38 29.39 28.91 28.93 52.34 | Mar 30... 11046 8A. ree ge 105.71 101.81 
May 12....148.16 146.10 146.70 43.66 43.23 43.29 29.25 28.85 29.01 52.30 | Mar. 31... 110.40 yy Be Be Be 
May 13....148.38 146.92 147.96 43.88 43.65 43.72 29.31 28.99 29.18 52.73 Apr % 110.85 85.04 mao me aE 
pr. 2. 106.06 105.71 102.04 
Shares Sold, New York Stock Exchange | Apr. 3....110.76 - 85.75 106.24 105.91 102.17 
tera ibo ow fing tin esa Apr. 4....110.89 85.95 106.21 105.95 102.25 
WEEKLY TOTALS AND DAILY AVERAGES : Apr. 6....111.08 86.03 10621 105.99 102.33 
Week Ended: —-RAILROADS IND. AND MISC TOTAL—— Apr. 7....110.96 85.88 106.34 106.10 102.32 
1936. Total. Av. Dailv Total Av. Dailv Total. Av. Daily. Apr. 8....110.91 86.08 106.48 106.03 192.38 BC 
EM sda cegkweiieees 872,760 198.355 9,858,435 2,240,553 10.731.195 2.438.908 | Apr. 9. 111.04 85.98 106.43 106.23 102.42 
OE eee wuceecceds Se 245.713 16,921,940 3,133,693 18,248,790 3,379,405 | Apr. 10....Holiday 
ES MR oso ncccsscccees. Bee 221.587 14,358,188 2,658,924  15.554:758 2.880.511 | Apr. 11....110.94 86.19 106.35 106.19 102.42 
SM daieccsecaeaks 979,070 181,309 11,439,807 2.118.848 1214181877 2,299,792 | Apr. 13....111.08 86.19 106.33 106.11 102.43 
| aay ae eee: 300,548 14,520,422 2,792,388 16,083,272 3,237,060 | Apr. 14....111.04 85.58 106.48 105.96 102.27 
Web. §....... .. ++ 1,607,000 297,593 13,222,382 2,448,589 14,829,382 2,746,182 | Apr. 15....110.91 85.49 106.30 105.91 102.15 
BG Si aciaens fill... 1,/322/200 300/273 11,398,120 2,590,482 12,719,320 2,890,754 | Apr. 16....111.03 85.29 106.38 105.90 102.15 
SE ccasasics . 1,805,570 361,114 17,496,876 3,499,375 19,302,446 3,860,489 | Apr. 17....110.95 85.04 106.08 106.00 102.02 
POR. BW. .000005: sees 1,365,900 252,944 10,895.342 2,017,656 12,261,242 2,270,500 | Apr. 18....110.99 84.83 106.00 105.96 101.95 
Mar ene h aka xen ee 169,057 13,704,240  2,537/822 14,617,150 2,706,880 | Apr. 20....110.96 84.39 106.03 106.03 101.85 
Ces aveuskes 1,078,810 199,780 13,201,960 2,444,807 14,280,770 2,644,587 | Apr. 21....110.99 84.08 105.94 106.00 101.75 
PAM cxcesens 564, 160 104,474 10,003,666 1,852,531 10,567,826 1,957,005 | Apr. 22....110.94 84.35 105.84 106.01 101.79 
Mar. 28 525,740 97,359 9,045,992 1.675.184 9,571,732 1,772,543 | Apr. 23....110.91 83.90 105.79 105.68 101.57 
ey Spee 572,520 106,022 ~ 7,870,700 1.457.537 8,443,220 1,563,559 | Apr. 24....110.85 83.64 105.84 105.65 101.50 
Apr. 11 579,920 131,800 7,131,678 1,620,836 7,711,598 $1,752,636 | Apr. 25....110.89 83.79 105.84 105.65 101.54 
Apr. 18 692,840 128,304 7,131,010 1,320,557 = 7,823,850 =: 1,448,861 | Apr. 27....110.61 83.14 105.84 105.44 101.26 
Apr. 25 772.610 143,076 8,222,070 ~—- 1,522,606 8,994,680 1,665,681 | Apr. 28... .110. 82.78 105.70 105.31 101.08 “ ) 
May 2 795,770 147,365 9,399, 180 1,740,589 10,194,950 1,887,954 | Apr. 29... .10%.55 .44 105.78 104.93 100.93 a é 6 « 
May 9 439,380 81,367 5,063,500 937.685 5,502,880 1,019,518 | Apr. 30... .110.80 .31 105.80 104.74 100.91 < : 
May 1....110.81 82.78 105.80 104.98 101.09 ji . 
DAILY TOTALS May 2.. .110.79 8278 105.95 105.08 101.15 m 
May 4....110.90 82.73 106.08 105.16 101.22 - 
DAILY YEAR TO DATE.—— | May 5....111.14 3.18 106.10 105.40 101.46 2 
Railroads. Ind. & Misc Total 1936. 1935. May 6....111.03 84.00 106.25 105.53 101.70 ° 
May 7...... 86,210 919,350 1,005,560 224,670,123 80,058,989 | May .7....111.01 83.84 106.10 105.40 101.59 4 
Ee ppeneons 55,590 723,040 778,630 225,448,753 811641.549 | May 8....111.01 83.71 105.89 105.31 101.48 $ $ 
May 9 20,980 320,630 341,610 225,790,363 82,276,209 | May 9....111.08 83.70 105.71 105.36 101.46 
May 11 es 48,380 629,370 677,750 226,468,113 83,401,329 | May 11....111.18 83.41 105.78 105.39 101.44 
May 12 41.610 557,510 599.120 227,067,233 84'609'134 | May 12....111.14 83.38 105.80 105.39 101.43 
May 13 37,020 548,77C 585,790 227:653.023 85,661,154 | May 13....111.20 83.78 106.01 105.36 101.59 = 
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Regular | Pe- Pay- Hidrs. of Pe- Pay- Hldrs. of Pe- Pay- Hldrs. of 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. abie. Record Company. Rate. riod. able. Record 
Company. Rate. riod. able. Record. Firestone T&R pf adie $1.50 Q June 1 May 15 | Ohio & Miss T Co.......$2.50 A July 1 Junei6é | Great Atl & Pac Tea.....25¢ June 1 May 15 
Abbotts Dairies........... 25c Q June 1 May 15 Gates Rub pf $1.75 Q June 1 May 16 Ohio P 8S 7% e. ..+..+--58%e M June 1 May 15 Homestake Mining......... $2 May 25 May 20 
Alabama Gt Sou ~ i a. _ 50 S Aug.15 July 13 | Gen Motors pf ... a4 Q Aug. 1 July 6 SUT. ...50c M June 1 May 15 Hoover Stl Ball Co.. .15¢ June 1 May 21 
Am Asphalt Roof. -$2 .. May 15 Apr. 30 Gold&S Teleg Co . 1.50 Q July 1 June 30 Do 5% pf ++++++-41%¢c M June 1 May 15 Masonite Corp............ 25c May 25 May 15 
Do _pf.. terseccccseccss $2 Q July 1 June 20 Great Atlan & Pac Tea rh 50 Q June 1 May 15 Ohio Power 6% pf.......$1.50 Q June 1 May 7 Metal Textile pt pf.......10c June 1 May.20 
Am Factors, ek nd esd M June 10 May 29 SS £. eee $1.75 Q June 1 May 15 Chio Oil Co 6% pf.......$1.50 Q Junme15 June 3 Metal Textile Corp........10c June 1 May 20 
Am Invest Co of Illinois.314%c Q June 1 May 20 ae Lae & Co i° 1st Onomea Sugar Co... 20c M May 20 May 10 Prentice Hall, Inc.........20¢ June 1 May 20 
Am Steel — Ls ccreweels f a5 SO See EM Sic eacssxeanee 1.75 Q May 1 Apr. 29 Ont Tob P, Ltd, 7% pf.....$3 May 15 May i Simon (Wm) Brew’y....... 2c May 31 May 11 
Am Thread p weeeees- 1240 S July 1 May 29 cur States Util $6 i 4 <f150 Q June 15 May 29 “a Overall .... 10c Q@ June 1 May 20 Timken Roller Bearing. ...25c June 5 May 18 
Anglo- ie. a See c .. Junei2 May 30 Do $5.50 pf 3 @ Famed BAe Se ft _ BO OG ncescsccssscacee 50c Q June 1 May 20 Aeeeeiaaén 
Atlantic & O Tel Co....$1.25 Q July 1 June 16 Hanna (M A) Co .. May 20 May 9 Pacific. * Calif oe 30c Q July 1 June i5 
Atlantic Refining......... Q June 15 May 21 | Hanes (P H) Knit Co “alge Q June 1 May 20 pf 20c Q Aug. 1 July 15 | Artloom Corp pf. - $1.75 June 1 May 15 
Atlas Corp pf, A........- 75c Q June 1 May 20 DMD, sepsenadmenne c Q June 1 May 20 Do Pf e. .164c Q Aug. 1 July 15 | Auto Car 8% pf. Fs . 
Atlas Powder Co......... 50c Q June 10 May 29 | Hart-Cart Co $2 con aan” Q June 1 May 15 _* F eee ei 17i4c Q Aug. 1 July 15 Cal Art Tile .' $1.75 
Art Metal Works......... 15c .. June 22 June 11 Hartt ford & Connecticut West- Pac a At Tel Co..........50¢ S July 1 June15 cum conv Cl A........ 25¢ June 1 May 25 
Bankers Nat! Investing Corp R R Co 2% pf .....$1 S Aug. 31 Aug. 20 | Patterson-Sarg 25¢c Q June 1 May 15 Chicago Corp $3 pi seeeees 75¢ June 1 May 15 
WM 6 x00 ocawievscacens 8c Q May 25 May 14 unaiion Agri Co .......20ec M May 31 May 2 | PaG& E (Del) * 1% t pf...§1.75 Q July 1 June 2 Crown Zellerbach pf A..$1.50 June 1 May 16 
RARER eS 15¢c Q May 25 May 14 | Haw Elec Co Ltd 15c M May 20 May 14 Do $7 pf ...$1.75 Q July 1 June 20 Do pf B.............45 1.50 June 1 May 16 
DO A... ces eccncccecceces 32c Q May 25 May 14 | Hires (C E) , ..50e Q June 1 May 15 SS era 37%c Q June 1 May 20 Grinnell Bros % Cl A pf..$7 .. May 1 Apr. 20 
endian gaaamaindanes 2c Q May 25 May 14 Homestake Mining ... ..$1 M May 25 May 20 | Peoples Telephone 6% pf.$1.50 Q June 1 May 31 Iowa E 7% pf, A..... ..43%c . Apr. 10 Mar. 31 
Baton Rouge Elec Co $6 Hunting Water Corp 7% Phelps-Dodg , 25c June 15 May 27 _Do 64% pt, B . Apr. 10 Mar. 31 
RSE SIS 1. Q June 1 May 15 f : ...-$1.75 Q June 1 May 20 | Pillsbury Fiour Milis......40¢ Q June 1 May 15 Knudsen Creamery $1.50 
Bayside Natl Bk of New oe ee $1.50 Q June 1 May 20 | Pioneer G M. Ltd.........20c Q July 1 May 30 = Avene ee eee nenes 37%c .. May 5 Apr. 24 
sas naan wacacere 25c S June 1 May 15 | m1 Central R R Co leased Pitts, Bessemer & Lake Erie Loew's Lond Thea 7% pf.35¢ .. May 30 May 16 
Berland Shoe Strs, Inc, 7% ines ... ....$2 S July 1 June ll R DF anda sn nace $1.50 S June 1 May 15 Mich Asso Tel @% pf.....50c .. May 15 Apr. 30 
ERP TOTO Y $1.75 Q May 1 Apr Inter Safety Razor........60c Q June 1 May 1 Prentice Hall, Inc..... 50c Q June 1 May 20 Sher-Wms, Ltd, pf. . $1.75 July 2 June 15 
Biltmore Hats,Ltd 7% pf.$1.75 Q June 15 May 15 | Intl Ocean Tel Co .$1.50 Q July 1 June 30 Do $3 pf ........... 75ec Q June 1 May 20 West'n Pub Serv Co 
Birmingham Water Wks Co Int Tel Co of Me....$1.331-3 S July 1 June15 | Pub E Light 6% pf......$1.50 Q Jume 1 May 22 $1.50 pf, A vse. BTC June 1 May 11 
CP Woe cesescces ..---$1.50 Q Jume15 June 1 Jones (J Ed) Royalty Tr, P S of Calif 7% ens — M June 1 May 15 Increased 
Boott Mills................. $1 Q May 1 ....... Ser E partic ctfs ...$1.1 Apr. 30 Mar. 31 Do 6% pf M June 1 May 15 | ,aavance c 35 pais i ein ta 
Boston & Albany RR Co.$2.50 .. June 30 May 30 Do Ser F par cts ‘4 Apr. 30 Mar. 31 Do 5% pf .. tise M June 1 May 15 Mier at wea sz Tals Sena i 
Boston’ Ground Rent Tr Co Do Ser G par cts ..... .36c Apr. 30 Mar. 31 | Progress Laundry . Q May 1 Cc se Sola In ‘ereni'?"° “3s Q Jule i oe 12 
(Boston, Mass)......... $1 S May 15 May 4 Do Ser H par cts....... 37 Apr. 30 Mar. 31 Rainier Pulp & Pr $2 A 50C Q June 1 May 2 Co arta Shas PC rai --90c Q = ys San 48 
ee 75c Q June 1 May 20 Do Ser I par cts 10¢ Apr. 30 Mar. 31 Sere rps ....50¢ Q June 1 a) 14 My . ae . . we aE yt 10 Ma, 30 
es i eae 25c .. June 1 May 11 Do Ser J partic ctfs .$1.65 Apr. 30 Mar. 31 Re G, Ltd, 64%% pf...$1.62% Q Junel5 } Motor am ube Frod.. = Q zune +4 May 20 
Butler Water Co 7% pf..$1.75 Q June15 June 1 Do Ser K par cts .... .31c Apr. 30 Mar. 31 | Reliance In of Phila......30c June 15 gd ea egellaleledtiaabelc ba “O5e Q June 15 Mas “4 
Cabot Mfg Co.............. $1 Q May 15 May 5 Do Ser L par cts ..... .65¢ Apr. 30 Mar. 31 | Russek’s 5th Av., Inc. 25c Q June 1 ee Sao ie . une 15 May 1 
Canfield Oil pf ..... .-.$1.75 Q June 30 June 20 Kekaha Sug Co Ltd .20c June 1 May 25 San Fran Remedial Loan Initial 
Carter (Wm) Co pf......$1.50 Q June 15 June 10 SN Pee ae a ceeae ..20e M July 1 June 25 Ass'n 75¢ Q June 30 June 15 Fajardo Sugar, new...... 50c June 1 May 15 
Catawissa RR Co 5% Ist Kelvinator Co of Canada ee 75c Q Sep. 30 Sep. 15 Le Tourneau (R G), Inc..25c Q June 1 May 15 
Se $1.25 S May 22 May 9 Ltd, 7% guar, pf ...$1.75 Q May 15 May 5 Do T5e Q Dec. 31 Dec. 15 Mutual Bank & Tr Co 
BO B6 O60. BE. ccccceses $1.25 S May 22 May 9 | Keystone Custod Fnds, Inc, Savannah E & P deb A....§2 Q July 1 June 15 | (St Louis) $1 Apr. 23 Apr. 23 
Central Arkansas Pub Serv Ser B-2 .$1.04 .. May 15 Apr. 30 Do deb B............$1.87% Q July 1 June 15 Spear & Co $5. 50 pf, Se : ; 
TH PE... 2. ee cereses $1.75 Q June 1 May 15 | Koloa Sug Co Ltd 50c M May 30 May 25 De Ge C......25. $1.75 Q July 1 June 15 new ..+-+-$1.37% Q June 1 May 20 
Central Tube Co. .. -5C May 25 May 15 Lanston Montoype ss .$1 Q May 29 May 19 Do deb D...... $1.62% Q July 1 June 15 
Cent O L & P $6 pf..... $1.50 Q June 1 May 15 Laura Secord Candy Shps- 75c Q June 1 May 1 Seattle Br & Malt.. ...-25¢ Q Apr. 20 Apr. 10 ee 
Chicago District Elec Gen Leath & Co pf new 62%c Q July 1 June15 | Seaboard Comm Corp... t17%c June 30 Commercial Inv Tr .. June 1 May 18 
_. Corp f....... -$1.50 Q June 1 May 15 | Lincoln Stores .25¢ Q June 1 May 25 | Simon (Wm) Brew. 2c Q June 1 May 11 Deposited Bk Sh N Y, ‘Kaun S July 1 May 15 
City of New Castie Water oS eae -$1.75 Q June 1 May 25 | Sonotone Corp 60c cum For B Asso, Inc........200% .. May 6 
Co BE ccccsccs ee Q June 1 May 20 Loew’s, Inc Q June 30 June 12 conv pr pf... ; 15¢c Q July 1 June 10 Reduced 
Cincin N Orl & Tex Ht Ludlow Mfg Associates $1.50 Q June May 9 Sussex R R........... 50c S July 1 June i3 ‘ all - . 
Serre Q June 1 May 15 | Lynchburg & Abingdon Tele- Sylvanite Gold M, Ltd. 5c Q June30 May 23 Cushman’s Sons 7% pf..874c Q June 1 May 18 
Cincinnati Northn R R do: 3 S July 31 July 21 raph Co ...... $3 S July 1 June15 Terre Haute Water Wks Purity Bakeries ........ a Q June 1 May 158 
Clev & Pitt RR, 7% guar.87¥4c Q June 1 May 9 | Mallory (PR) & Co, Inc 10c .. June10 May 25 Corp 7% pf..... .--$1.75 Q June 1 May 20 Interim 
Do 4% special guaranteed. Q June 1 May 9 May Dept Stores ..... .50c Q June 1 May 15 Tide Wat P $6 pf.. .$1.50 Q June 1 May 9 s 1d Scottish Nor Inv 
Collins & Aikman......... 50c Q June 1 May 19 |  po............. “"50ec Q Sep. 1 Aug. 15 | Timk-Det Ax pf......... $1.75 Q June 1 May 20 | “Ti” ria. ord Apr. 22 Apr. 7 
Do pf.........scccceeee $1.75 Q June 1 May 19 pete han Ref, ie os .3c Q May 1 Apr. 20 Timken Roller B.... ..50c Q June 5 May 18 Do pf 4%%, en Apr. 22 Apr. 7 
Columbian Carbon....... ‘$1 Q June 1 May 15 | Mecoll Frontenac Oil ....20c Q June15 May 15 | Toledo Ed 7% pf...--..-58%¢ M June 1 May 15 | woowortn (FW) @ Co, Lta 
Com Inv T ev pf........ $1.50 Q July 1 June Metal Textile Corp ......10c .. June 1 May 20 Do 6% pf..... ..se+...500 M June 1 May 15 “re th dios ba wie 
‘Do $4.25 cv pf........ | Q July 1 June 1 pte pf ---e+..81%e Q June 1 May 20 Do 5% pf. .412-3c M June 1 May 15 Do 6 ? (ame dex seer 3% 8 June & 
Consolidated rape Co. 25c Q June 1 May 21 Middlesex Wat Co .......75c Q June 1 May 25 Trust Sh, Amer, rgir......8¢ May 15 May 5 a » ‘ 
ae Cork & 8 Co...... 25c Q June 6 May Michigan Asso Tel Co 6% Do coupon . peepee ~ May 15 : Resumed 
DE. ---- 2. nese eeee de Bd ee ee ee rrr Q May 15 Apr. 30 | Union Tank Car..........30¢ Q June 1 May 15 | Thompson Prod .».-80¢ July 1 June 25 
one Cork Intl, A........ 25c Q July 1 June 10 Mortgage Corp of Nova U S Pipe & Fadry.... 37%c Q July 20 June 36 
Crum & Forster Ins Shares RE a 6hthwsrews ..$1.75 Q May 1 Apr. 24 OR ss ccccencse va 3744c Q Oct. 20 Sep. 30 Kéquidating 
Corp, A........ . .~ Q May 29 May 19 Monto . Birm R R pf.....$2 S July 1 June 1 Pere 3744s Q Dec. 21 Nov. 30 | Columbia Inv Corp....... 33¢ May 25 May 23 
Do B.. hosnsweke Q May 29 May 19 Muskg Co 6% pf........$1.50 Q June 1 May 15 Util Equities Corp ‘$5. 50 | Sandusky Bay Brge Co....$3 Apr. 30 ° 
Do 7% pf..... anger Q May 29 May 19 | Mullins Mfg pf.......... $1.75 Q June 1 May 13 priority stock........ $1.75 June 1 May 15 | Western Pwr Corp pf.. oot May 15 May 1 
Dictaphone Corp pf _.......$2 Q June 1 May 15 | Muncie Water Works Co Vt & Bos Tel Co...... $2 A July 1 June 15 Fina’ 
ee, - 4 8% p ...s++.$2 Q June 15 June 1 | Va Elec & Pwr $6 pf....$1.50 Q June 20 May 29 | Brit Match Corp, Ltd.. "3% 
western RR C 2 8S July 1 June 2 Net Container Corp........50c .. June 1 May 15 | Washington Wat P $6 f.$1.50 Q June 15 May 25 | Italo-Argentine El Co 
wast St. Louis & Interurban : o $2 conv pf...........50e @ June 1 May 15 | W Jer & Seashore R R Am shrs . $1.03 2-5 May 6 Apr. 30 
oe Mg 71% pf $1.75 g oe : wey 4 National Transit paar 4c S June 1 May 29 @% spec guar.. .$1.50 S June 1 May 1 Irregular : 
ooker..... coocdee .. Jame a 75¢e ¢ - 
E Tenn Teleg Co’... |.$1.44 8 July 1 Juneié | Nat Le'& Ac’ Ins (Nash, f Woe te Bue. A.-....--. Re B June t May is | Distaphone Corp $1 .. June 1 May 15 
Eastern Util Associates ..50¢ Q May 15 May Tenn 5 ‘40¢ Q June 1 May West R ET (Bost)........$2 8 June 1 May 290 | Newton Tr of Newton, 2 1 May 22 
El Paso Electric Co (Texas), Nebraska Power 7% pt. .$1.75 Q June 1 May 14 | Wheeling E 6% pf.......$1.50 Q June 1 May 7 pf ‘$ June ay 
$6 pf -$1.50 Q July 15 June 26 Do 6% pf -$1.50 Q Jume 1 May 14 Whitg Cp 6%% pf..... $1.624% Q May 1 Apr *Stockholders on “April 29, 1936, approved amend 
Empire Capital Corp "A ..10e Q May 29 May 19 Neim Marc Co pf.. :$1.75 Q June 1 May Whitaker Paper pf....... $1.75 Q July 1 June 20 ed plan of recapitalization whereby each share 
Do B -10c Q May 29 May 19 Neisner Bros ... ‘ -37%c Q Junel5 May 29 Williams (J B) Co Q May 15 May 7 f 8 per cent preferred and accumulated dividends 
Equity Fund, Inc . .5c .. May 15 Apr. 30 | N Y¥ Mutual Tel Co.......75¢ S July June 30 E | will be exchanged for one share new $100 par 
Faber Coe & Gregg, Inc ..50¢ Q June 1 May 20 | Newmarket Mfg .....--....$1 .. May 15 May [xtra | preferred stock and five shares new common. Ac- 
Falconbridge Nickel _. Nineteen Hu Corp, B. 5c Q May 15 May 5 Atlas Powder ... .25c June 10 May 29 | cumulated dividends on present eee amounted 
BE sdsnasscsscescec eee @ Bee aoe ¢ Northwestern Tel Co $1.50 S July 1 June 15 Bayside Nat Bk of N. Y .50c June 1 May 15 to $40 a share on March 16, 1936 
Federal L&Tr pf a $1. é Q June 1 May 15 Oahu Sugar .20c M Junel15 June 5 Columbian Carbon ....$0¢ Jume 1 May 15 ‘Entire issue called plus above "dividend. 








Retail Trade Irregular; Business Index Up 
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below last December. Retail sales also 
rose sharply, but the gain was slightly 
less than the usual seasonal increase, the 
adjusted figure declining moderately 
from the high March level. Total sales 
were reported as amounting to 200,117 
units, as against 181,782 in March, 143,- 
909 in April, 1935, and 173,201 in April, 
1929. Comparison with previous months 
are complicated somewhat by the shift 
in model dates last year, but, neverthe- 
less, the figures indicate a high rate of 
demand for motor cars. They also show 
that stocks are not piling up. 

Lumber production increased in April, 
but smaller than seasonal gains during 
the first part of the month caused a 
slight setback in the adjusted index. 
Shipments, however, have exceeded out- 
put. Unfilled orders continue well above 
last year’s level. The National Lumber 
Manufacturers Associations reports un- 
filled orders of softwoods for 460 mills 
on May 2, 1936, as equivalent to thirty- 
three days’ production, as compared with 
the equivalent of twenty-five days a 
year earlier. 

Rising demand, partly as a result of 
flood damage, caused a marked increase 
in cement production last March. The 
adjusted index rose to 52.8 from 42.7 for 
February. Shipments, moreover, showed 
an even greater gain, stocks being re- 
duced somewhat from the high February 
Total output in March amounted 


level. 





to 6,263,000 barrels as compared with 
shipments of 7,138,000 barrels. Stocks 
at the end of March dropped to 21,- 
096,000 barrels from 22,971,000 a month 
before. Operations were stepped up to 
23.4 per cent of capacity from 16.4 per 
cent and 18.9 per cent in March, 1935. 

A contrary to seasonal gain in aver- 
age daily zinc production caused a sharp 
rise in the adjusted index to the highest 
level since October, 1930. Output, how- 
ever, increased slightly more than ship- 
ments. Output amounted to 43,252 tons 
as compared with shipments of 42,311 
tons. Stocks rose 80,782 tons from 79,- 
841 tons at the end of March. Although 
stocks have risen about 5,000 tons since 
the end of February, the current level 
is still low compared with that for the 
preceding five years. The rise has not 
been sufficient to cause any real de- 
terioration in the industry’s statistical 
position. 

A substantial rebound in seasonally 
adjusted coal shipment was largely re- 
sponsible for a gain in the adjusted in- 
dex of freight carloadings to 70.3 from 
65.6. Moderate increases occurred in 
coke, ore, 1. c. 1. merchandise and mis- 
cellaneous shipments, after allowance 
for seasonal fluctuations. Grain, live- 
stock and forest products loadings de- 
clined slightly. 

It is expected that as a result of the 
rise in loadings, April railroad earnings 
will make a favorable showing. March 
average daily total operating revenue 


for Class I roads showed a contrary t« 
seasonal decrease, the adjusted figure 
declining to $10,190,000 from $10,830,000 
for February. Net operating income was 
adversely affected by flood losses of 
Eastern lines, the adjusted figure de- 
clining to $1,203,000 from $1,519,000 
While total operating revenue was 9.8 
per cent higher than for March, 1935, 
net operating income declined 7.7 per 
cent. 

Average daily electric power output 
last month is estimated to have shown a 
contrary to seasonal increase. Continued 
gains in domestic demand are an impor- 
tant factor in the upward trend. Business 
recovery, moreover, has been reflected in 
record demand for a number of electrical 
household appliances. Factory shipments 
of washing machines in March rose to 
a new high record amounting to 170,176 
as compared with 154,008 for September 
1935, the previous high mark. Ironer 
shipments also were the highest on rec- 
ord, totaling 20,295 units, as compared 
with 15,005 in April, 1935, the previous 
high. March electric refrigerator sales 
were the highest for any March on rec- 
ord and only slightly below the all-time 
peak for April, 1934. Orders booked for 
all kinds of electrical goods amounted to 
$153,760,000 in the first quarter, as com- 
pared with $122,058,000 in the corre- 
sponding period last year. Allowing for 
seasonal fluctuations, first quarter or- 
ders rose to the highest level since the 
second quarter of 1931. 

Conditions in the cotton textile indus- 
try failed to improve during the past 


month, although a temporary buying 
spurt was started by price concessions 
Buying, however, soon subsided, and 
sales again fell below output. As a re- 
sult of some mill curtailment, average 
daily cotton consumption is estimated to 
have shown a contrary to seasonal de- 
cline last month. 

Average daily silk consumption, on the 
other hand, showed a smaller than sea- 
sonal decrease. Higher hosiery demand 
is reported to have been an important 
factor. The silk index is‘still at a low 
level, being 19.1 points below last year’s 
high of 75.0 for October. Rayon deliv- 
eries, after adjustment for seasonal vari- 
ation, also advanced. The Textile Eco- 
nomics Bureau’s index (1923-25 — 100) 
rose to 416 from 399 for March and 264 
for April, 1935. Producers’ stocks of 
yarns were unchanged. 

Activity in the wool industry has been 
steadily declining this year. The adjust- 
ed index for March dropped 10.1 points 
from February and 16.8 points from Jan- 
uary. The apparel industry has been 
taking less wool, while the carpet indus- 
try has been more active. 

The trend of boot and shoe production 
is similar to that for wool consumption. 
The adjusted index of production has 
been declining this year, although the 
average for the first quarter is above 
that for the corresponding period last 
year. Another similarity is that both 
industries have for some time operated 
at a high rate. Boot and shoe sales have 
exceeded expectations. Rising stocks, 
however, are reported, particularly in the 
high-priced field H. E. HANSEN 




















“49078 JO YsBO Ul sIqQBAB gt ‘6g Avy ‘puepIAIp xq—x ‘“sHooA—mM ‘Areurwit — 
t IA} d twiyeIg—f{ ‘uoeldep szoyaq—1 ‘Ppeulquios sy0078 o- ‘ 
078 e1qe " ‘ a ! 2 ue Sse =) - 
-y0038 eniab Veinke tnaedi jO seolid piq pue poyse jueseides Peulquios *sj72 puw UOWIWIOD UO—} =‘ paulqui0o pezseyzeid pue uOWUIOD UQ—Y . ap v iO asiait pe1iejeid Jo sessBlo [we UO—B 
“‘pereorpur UUIN[OS Mol pu YsTY JepuN soins} gy—-s ‘dios u[—n ‘seyrea yunouwy— ‘uolje|dep pue uoneioead . ; pt pet rer. Rh ete ons 
astMteyj}O ydeoxe ‘OOT$ JO senTeA ‘Y8BO PUB YO0}S SaAleoeI ‘PautqUIOD YOOIS MOU PUE PIO UO—d = ayoyaq aur poovae A Hens pea sm = peulquiod { SSBID Puw UOWUIUIOD UD—D syWOUT JO JEqUINN—€T 0} [—89BJ [INT 
+ K.| ode onan Tea ba pig E : peysodeq ‘“y90}s peysodepun ug—z Tefedg—o ‘aaneinunos Apaeq—u J9q * SUNS § p93 09 JON—}) oe —— be a fo —— oe xuvid 
J 4 See ‘SIOWI[BYO-sITy eaBys % ospyw—A ‘peisn{(py—w ‘woHepmnbyT y 410 GE6I 180A IBpUusTeDO—Yy—s0BJ WYSITT : HIOZ MeN JO kueduros sonenery aDIUpUTlS Ce ‘porodes te eseye red 8: UlusBs 





auou, ; Ker Bo ' : , : 
ane : &,) sy rr'¢ : aed 0SZ*E8z du jd suven® y uA. -T 
009 S10T 000'008 du 4b 0 ¥ UAE -T 
00't 89F'6bZ jd SUVA, W-UAING |} -Z 
; I 

t 


Tree _, SST 36 "OST! SFL 4 ZZ «ME-GTI-F |99C'ZL9'ST L PL ¥ PL wyloc-s 
Gass M2z 39°s 4 - Tge'Z6T SsnNV du qgoy, Bajuumg Ury/TZ 
008 TL6 ‘692 du 3suvsy W-uApa |Z Lee 
009 082° 00L G$ saaAW 1098]4q | LT- 
006'ET du 141358 7 s33j19q yr -T 
00L'¢ du 43jW 9833j19 0f-+ 
00 du sewaq 340daapug |0f-t 
auou, P “oss Vv W Su09 £ue30qg |6 -T 
pane ape am. To.'sse "rn Twas? : : ‘ |000'F8T Pere 3 pz %9 Wows wylg -T POTIEZ-E 80T Sor "LTT Mie %601 
goa" 1 ' ste ; £88‘0ez'‘T “To ATS s0urBAA 3104 | TZ-T 
* gy 896'LTF'F wees SI¢ 09 wapsog|z -T 
AT m5 000'00Z scoeese du g juny uog|e -T 
aT + | egy 000‘00L é -_ ‘du Vv wy uogis -Z 
, STF'Zge “9¢ ag ¥ upUMY uYOd 0e-5 


000'0St jd 0D jou sB3ng WY/!9 -T 
000'0S+ Uusv oO PY rBang Wy )|0t-F 
000‘00%'T OSV du 09 #92038 UWY|T -¢ 
cto'6¢ rekieg d '# 19038 WYP -T 

, u 7 P48 wWyl\0t-F 


N 


eevee 9 


SHOHC ere oto w 


One 
‘ 


FANE pore HOOD 











anor 
anc 


VAN OD VED 


sagt Il-€ %ZST| IZI_ PET! OOT . SZI 
9 |%oe “IS 

219% gut of 

412 |\AZ SL 

99 %S6 | 9f _ 89 
Cl %&ZE KET Ase 
PET . GSTIATIT LET 
cz | Ot SLI 


162 


000‘00¢ ““""jd %L RU F HWoulg WIV'E - 
0F6'6Z8'T 


‘ ‘ 
sedadeused 


' 
‘ 
: 't 
TINO 
a 


eveve 


Te eo 


— 
N on 
° 


Yunwos uy 


8% 


oepsZupwoo|g |8 -8 OT 
u xouy MBIg|8zZ-F 4 6 19 
‘du yodsug § MOja3IG'E -T | "PT sie \%6T 


exam 


WovV" 


ae 
on 

‘ 

‘ 


--@ 


' 
AACA 


hed 
’ 
Pc) 
oO oa creo 


‘ose: SST‘OT ; 
[PPP SLE a id os 944rI F 48eM0”g 
bPS'E6L du 3d 9$ 343PI FP semog 


J qq PPI 4 


“Ss 
oD 
’ 
.. 
* 


‘ 
© 
MOI CI MOD ED OI EI EDD 
‘ 


sceocroronr. 
RR 


_ 








3d %G (19) 238 4908 |87-F 


\t06'0t0's 9 MOV'du 3U%PI e zeMOg Ww 

ONV'du di09 AN ‘#mMON UW 

“3d %9 0) OW w 

j ; | ‘du 09 jee w 
XG ‘S$ dQ uoyBAY xIpueg|0Z-1 SRV os cose wen 
Mla: 3d (uy) BAe SUN Tom |e 1 on Xav! du Aspanes 2 oe 
Ad; du emujuoH Build |Z -1 | +| : ory: :: du sapouosoy wi 
ANG‘0z$ #uMOVE INN-Yooe |g -Z ; , ; 2 du yeuceusouy wi 


& 


‘9:9 :99 | GO :o09 :o9 


SNOoM ote 
2 wt 
Ss 
+ReQOTH “ee 
SDHBDHONM 


Nest 


Zise |Wse 
Me LZ risa 
“er 4 KIT ee 


ne 
my 


PERE EEE EE 








© 
? 


OeHaT 
vied 


5 ee bp RR eon we % as ue ; i i 9E-SZ-b |000'OFT sceccescecosceses A i Gia?) id ia YeLe \%SZ "Ast 
xu aes Assumes coryeonie -+ tl oor § -| ME te | HT Z€-SZ-0T/000'09S . sda Oy UVIE -T oy |e | OF 
rez massa & -T TT! Ew | 4 i s. 1 J T$ Sjonposg GWwOH WYy!Z -T nse Koz “oc 


& 
} . ; 9 
ia AD S0igy s90yItg S 9E-T -F cr “or %ez 
‘du soig sayseg| ae e~ Lt |" mas 
“L pin a Vv? Ltt 90T 9TT) $6 
~L \26L‘THT a sooly 7 103uwg | 6 (oe Ker \%oe 


t Mis 43 \6 “sz |_ St 
> 2 AL ST |%2T 2e's8 Vid OSL 9-1 -+ “o* grendxg 
Jd SANOWIODOT UPApIbE |0E-F OF "OT ” =P £ = ‘du oeg edosng 
‘jUesse OOO] UpPMpPTER |6Z7-F : ‘ : 4 ot cue Ng N@v" 1s au osnv0U"™ 
1e-1 


0D 
we 


©oSe 
S3o5 e009 e809 
nears 


* 4 
K 
“+ 
“€ 
“¢ 
ul 
“T 


oo: 
coon 


Lo henhenl 





O2ODODHD ODED OD ce 





RZ°OTP ZI) 





i>] 
BBE | 89 


“£ |000‘009 3d OTMO F 10UNZItE |0E- 
“ZT! TZ0'E99'z oud FF s20UIHITeY | 0F- 


ol 
' 
a 


Heas 
cond 
re # 
Nome : 


€$ di0Qp u0AVyAy) Zz 9Z-0€-T 

SE-T -¢ d son upsny |oe- se £9 ‘ee tenes 

steses SZ du s[OysjN upsny sz- ¢ as ae : é Te-08-9 | 

FE-% -F “s*"du oyny usnghy |1z- St %oF ‘yar ie , . "Ll 98-1 -¢ 

9E-SI-F oda MUL SBBVOE-F LT FT-z + ‘ér | 418 . ‘I Q8-T -L : seca u 9PM 


a 





MAZE ThE 
8T 02 | 


“sZt 


<<°" <Q << 
Baneene . 


OMe 
soak 
; 
orice 


&, 
e 
e 
oo 








"jd sIPMOT SBIIW |LT-T ZIT|8I-F 9OT SIT). £8 : 
du s9pmog suity |Z -T el | € i S&T. Let! 39ST 
“o7$ PA OUBV |Z -T | tlt 

} 86°SD 
8o'+P 


9E-T -% |9Z0‘LOT nahi -T ‘PIT 2-F 
TE-02-F sipscgnts! 


85 


es ot 
ert t Soe PIT 
“6I _ sf 


we | OL |. OF Z08 
nes “Er 


8 
iN 


2 
~ 
ae 


Ge :oo: 
33 § 
i 


eH 
~” 
— 
— 
< 
Zz 
Zz 
< 
a 
an 
ee 


S8S3Sa 
OMe aad da 


-9 |POE'FET “Jd WT spoon Aig sossy| %60T| 08 

LT a > %8I 
06 |%e9 
46 ¥ 
6 
0S “Fr 
atte 

} 

%o Ke 
60T| "192 
WZZt| OTT 


zs |%9z ‘ H6Lt 
t Zz 
21 / *0e 
S611 4 
Le 19 61 


8 





-IT\00'66S Dd" '' "I$ Spoop iq s0ssy 


uuv'* : 
LOV S$ PIGEIsU0y pPloury) 
‘du 4209 SuosjsuLy 
‘du jd ad 9$ IIT JO aznowuy| 
: 3d %L WE JO anoully) 
: nv" “$$ HT JO snounry) 
9E-T -b |98Z‘LLS anv jd Pa JO snowy 
9€-T -S \000'TE “Jd %L PIK-Weq-seyory 


eo pes thtt 


ao i 


890'FZZ CHV ‘du jeg JO wey) Sy UV)0Z-+ 

ae 226 ‘du di0Q Spessuy|g -1 

Oss Jd L$ UIBeT poywUrEsyeUTY 0z-+ 

UIv'ts wer] peywwesjeury|{ -¢ 

dHY';du queue) 440g BudIy |Z -T 

HV’ ‘du SW Sss9uyeyD-SitV |TZ-T 

jd #01038 PTW |TE-T 

SIV “du 32098 POHIV)L -T 

ce- -8t- ZT|\888'988 sav''** du SK Penty'zI-¢ 


ane 
“wo 
ret 


IF 
4 


332 


a 3 


" > 
So etetd ore onttHdadeeS CAD re 


oF, | 

Sor “ez 
we 8 

a er 


4 


2 
as 
a“ 


3e<"Se"o 
oo 9 Cg 
R°ARR 

MONPO AHN 


= 
De] 
Nn 
cn 
Nn 








vice 


9E-T -9 \9Fe'6rS . du W-ueq-seyor1y 
8Z- Te- ZT\LOZ'SST 


2° 
= 


9E-T -¢ |s8Z'10r'e COV ‘du eAq@ @ wey) POHTV!, -1 LETIZ -F ZT ELT|HSTT %OoT 
4a M F Ausyseaiyi9 -z oe zB 7186 
TOV’. "du pews Aueqserty 6z-+ , bd 
***du jd ad daog AuoySarry |8Z-t 
“ OFF M VY Jd dO YSOTV\Z -T 7 i 


gO? | MPR qd PM dg | dK S67" 


gue 
s 
pe 


e) 
§ 


% 08S x Ho jd dsog YsoTTY/Z -T ot |e +1 
Py M ogs M Jd ds09 SONVIZ -T r1 (SF 91 
u diog Auvysony 8z-+ %E i”Al ‘AS 
gov: beng FF AuBqiy|>oz-£ L8T|_ 961 _ COZ 
fv ‘OTS PIOH NeouNF BHSETY 9Z-+ 08 %or %4£z 
WIv'"''*  “3mqseyoia ¥ BiIVicz-c 


ere 
630969 
i onlaninenl 


9€-02-& |980'°616'8 
Tr9‘+9 
Of-T -OT/68E'0T 
LI-T -& |99L‘08¢ £ 
0€-08-6 '000'06 “"---du jd sedvq tM OT-T 


2 SOND SNS CEG 
=) 


SSSRSSANRG | SSSRSEE 
sud or Vv 
g 


< <<44< '< 
$32 
or 


ol 
oa 
=] 
gn 
2 
—4 
“ 








i) 
a 
: = 
a] 





000'00 «= MV" “TS sadva Fuga % jig-e ic |% ae oe 

9£-9T-£ |STS'66E ci sci Jd OD wojOOm ; %rC t-2 Y ; y + | AMV'""""" ‘du dy @ MA 4iviz %I Ee. 

¥Z-ST-L |000'008 AM" "dU OD Uajoom %L : ' ‘Seo'2 NAV du (au) woROMpey sty 

9f-l -§ 00000 4° du jd WIA PM MM WY % , ; ' xu ee tt 
Lye 


cel 
- 


GE-ST-9 \O96'Zce'Z MMV dua v?MM , CZ , ; NIV’'*** “OTs 
piace “3d ssspunojeate . 'T1V yy 
AL du ssapunojedcy j € ‘ + “or , “PTL ; 1 itt “IT 
3d ovoeqoy %LOT > 4) go . ‘ ; oases TS "ebL “iz “Lt 
“9 |ScPr’veT’s - Sz Gq oveqoy POT APL 19 68 FIT . ’ : OT OTT 68 Trt 
9€-T -9 969°609'T LY" “ Igz$ ovonqoy 18 |9 -2 %zotl4z_ %Potl%s9 Moe %EF ze Lt ; 9E-TE-E |SST'SST ‘du LS ® WWHVUMEV Tf-£ ZF \0z-F ze 4zo 60SEC 


Svs |e8.yuolsel MoT usH| sieys j|poy avy eIqe | pelsTT ee TOTPBAZIQQY J9HOLL |@38q AMOT\e7Ieq USIH|MOT UST|MOT OST je3,golise7 MOT USIH| sleug [pol e18u eIqe | pelsTT esUOMZBAIQgGy Jey LL aeq MO7/e780 U3IH|MOT YSH|MOT UFIH 
S.499M SAM! 6 ABW -F AB Wa =i} -8d -A¥@q | seivug pue sy001g —eSUBY 11g 9E6T~ Stet Pest S.H2OM S.HM) 6 ABN-F AUK eq =\-*d -A¥q | seivug pur sy901¢ —esuBy Ald 9E6I~ se6t | ¥F86t 
| | e3uey S44 —| S8ululeg |—pu,pIAiqisey—! | | ! | — 92u8y 54M —| sZujuieg |—pu,prAid ise y— | | 


UI papery JOU Sans] 10; § Ae JO SuUOTIeIONA pexXsy pur pig 6 AeW SBuipuq ye2M Jepuayed 104 


asueYyoOXA Yo0}S YIOX MON|—SuUOTOVSUBI]T, YI0}S 


Hert “Srl 
168 Se6 
m68s “z6 lsh? =O 


o 
3 
= 
4edeitcd® | POMP gn” 
<4988<: 


oe : 
RZSES8E8 
eer Ths ‘ 





z6x 














THE ANNALIST 





Friday, May 15, 1936 




















OODAS? 


SIGSSIRSSH 
a ote 
aa 


TN 

Son 

BE 
RAO aw 




































AD ‘du sjuaajos unu0,)| 1z 
‘du jd o@'$$ gemnay Auy unuog [OT 
“du jd Ad %9 a2] AU umU0D|¢ 
LIO°* ‘du genzy aug wur0) |¢§ 

8 


“““du 3d C1'Z$ 39a BIqumyjod |9z-¢ 
‘du ‘9 3 A semmjo}g BIQquINnToD 0f-F 








‘89 | eeoeorar” 


eeeeggs |g 


$8288 


oo] 


IGG AA | dOwHHORH 
Cnet 


aicsaie rin |S 


Vv 
v 
Vv 
vi 
Vv 
v 
v 
“aE 
€ 





““""Jd $$ ID F 8BH Bqumpol|g -T 
“V Jd %9 [A F 8BH BquMjoD|zZ -T 
DO’ du 1a ¥ SBH BiquinjoD |Z -T 
“Jd PZ uleyjnNog F Opws0joD|z -T 
“jd 4ST UyINON F OpwI0j0D|Z -T 








Ae 








— UNYNOK F Opws0joy(z - 
jd uly F Jeny Opws0jog|z -¢ 
>°****s du uoay ¥ [any OfOD/\9T-¢ 
a@o""""": du 0 wooweg [09/9 -T 
“sd usuY Y sUWIOD|E -T 
x9 du wewyy F SsUuTI0D |\0E-+ 
: 3d 90g WBA O44T0D\9I-¢ 
IdO du 3d WI8d 0783]0D/g 
00% du 3uy =8j0)-8009)|* 


du y €%]09-s009/¢ 
ON‘ -du (@4Z) 09 BjlODQ-BI09 






jd Apoqueg ‘430n]D/¢ 

NIo du Apoqueg ‘330n10/8 
OS$ deds 833g F 9A019/0 

Lid OS$ 9331d ¥ SAID /9 





























HIOIMt$ ezuosg ydeaiy eae) | 1z-+ 
XAO*'du OG b$ Jd I ID PAGID|> -T 
34 1 38 BF VY ‘OD ‘eAaD0T-z 


00°°°""" "TE IS F OD ‘OD ‘@A21916 -T 
THO" "du quowdynby 42019 | 1z-T 
880 : S$ #21098 APOIL -T 
ANO Bupyseauy A494 |F1-£ 


, jd pong FF 07 ABD|Z 
AdO*** "du png F ey AIK 
O80" OSs 1d WO PS “UDI 























hha S$ 4109 sapshryD|L -T 
T]he “StS seddog oN4D/8 -T 
en <2 45202 du oD spqryole -T 
oes OT$ O D BysExTYD |0c-F 


AXL'du qUQ MOTJex OBBdIYD|Z -T 
3d %L WW FI UM ‘O|Fz-F 

“49 | 82-4 
cides: WP FI A ‘WMOlez-+ 
Lihat 3d du joo, neug fud|y -¢ 
tebe: du jooy neug TYyO|0E-+ 


















































pela: St$ OTMO F seuD 
| elit du diog dvtay) 
OHO'' ''98_ 33W ABO seyOeGD 


























(ieee gaa °9 (I £) onNg 
“pds OTMO F yourD ‘1eD 




















9 
Sol" ““T$ [Ba9gueH F S10}4189 is 
+ 


"eS MO F YouRD ‘78D! 


“OTS Vv Jd wpy feydepig -t 
avo'""' "1S v wpy reydup)g -¢ 


WVO''''***du stim uouwed |og-5 
ao" StF OVA uUBpeuTBD|oz-T 
Vsoucc WIsgINO_ VpwuyD|g -1 


TOAG''S$ SV s08u;H Arq UBD |\o¢-+ 
LMO''' du 44 9 8 M IquDig -1 
HV)" 'St$ SPOH F JownreD/9 -T 














© O%LE 9E-ST-9 |f20'se6 








aoe 1& 2%z¥ g8-01-e !000‘08 az OS$ 831d F . 
gt 4 8P'LTP V\"* 00°% + O&-T-z1/000'091 : 3d pe sale 
Ps) ZLI SLIP Vi’ 00°% TE-08-9 |FO'6LE , id 3ST epg 62-1 
gt eI ZR OV LOUTIS. gf WW 1g |0¢-+ 
a £0" 6 |' 90T €-1 -2 |860'%98 «= aq au SPIN O FqQuyNby\, -5 
* be €L°bB ZT ST €€-T -2 |000'SL "7" * "du Jd 9$ § 4 sac;ulsug|s -1 
i nee oee Hi wr at “L | 686‘96T "** "da jd Hes §S a sa8uqig -1 
. 7 ; pE-T -L 080'SST "du jd $$ § 4 ss90U30 - 
* —\%er St'p _@tl'" 9s Ze-T -2 9966061 Aaw'''-*' “du y 4 easoumee ee 
{stp : Sd uysuy |f -T 
“| 98 €2'9€ Wid SLT 98-1 -F |000°R2 ph ies jd iu 
‘ YOr-3300| pug | LT- 
: a zo Tb vid 292 98-1 -& loge'cor “** ogs suqof-yoopug te-t 
ate "|"" 9SL  €2-1I-9 |000‘zET Oss Jd [wop wi0oH % -T 
% |"' 92 6I-TI-6 |o00‘06z du wo woyH mae I 
oh : «2t 8e'% VW 209 ~=—«BE-08-E | 99'906 "du 3Bq 3381035 vata z -S 
qt Go'Te ZIi'' ASS LE-£ -T cer‘ste “du yd uno L$ YI ¥ MOg 19/2 -T 
: gs Ste ZT 90¢ SE-€ -1 ‘gze'ccz =: «du Jd nd 9$ YI ¥ Mog [4 Z -T 
% im OF'IP ZI 29% ZE-% -S 689'RIF'E IG" *** "du yE ye Mog 218 |Z -T 
} Hie 60'S Wi" * AZ GE- -ZL/90F'II6 IW ‘pul TBOSDW YF Oftj9919 | 6zZ-F 
fags I 20°61 e © Sut 9¢ t + Doo'see aE a oe 1-0 1v oatalee-t 
_2TT £10 S2'T 96-1 -+ |000'¢ 3d %L OT-oyny 9019 /ez-1 . = 
ys oe Ip % 20€ 9E-T “+ 1000 ‘1zz T one eis A net tack 91 /LZ-F %OE |6I-z 
© x % SOR “du pryos-u0suyqyy | 9z-5 
Hr +|Steer XN du 33W u0jeq!g -T 
to J : jd yupoy UeUIsey Lé-T 
hi Ma du yupoy uvuyseg |gz-5 
, Ua" S$ STIL ‘VIOU LSVI\0E-4 
% ; 
5 
Ye ‘ : I Zz 
1 06 S 1 aa 0%$ N 9P 3u0g nq \os-5 
00" _9€-T ‘9T0'0S id AIS wwdng |g -z 
ie 9€-ST-Z |000'0SE saa du 4S uvdnglos-+ 
q 0E-ST-OL/998 SFT IHd T$ du guy quad | -¢ € 
S 000‘00T : ¥d BV F US OS ‘Ing|g -T I 
% § see en ah 000°08t sa BV #48 OS ‘malIt-£ “1 
% 4 ‘ “€ 0 H 4JW sJe8801g | Ez-F “¢€ 
. £ OS'E SE-% -Zt/000'001 + «=aAWA du Vv 23W savnoag |= £ 
ge OL Wi" 9S, G8-22-6 |f0%'2L9e Nod du 33B10a;Y SUlsneg |g -T 4 
Sense (a 9t'eP wi 90 Ge-z -T izge‘zez soa du 821039 uopupwOg |9z-+ Sz T 
coo |G O6"E = =—vIO OS") 98-02-2 [O00'000'T a “*""du Soul eul0g |Z -| “g 
> estadlind ead | £9 —_ ts TE-9T-TTiSh'Zbs't sod du Bag diop sJ91I19IG |0E-t I 
00% % mee \6ne vy 20% 9f-T -9 loo0'0s oe ccngm : 
} SLE 28Zi 9E-T -¢ 8 St$ Jd %9 W puowwsg|)z-¢ 9 - 
O08 %1 SL'T VD 908i 9-1 -9 |000'0S0'T Na‘*:* du WU puowresg Z -S L % 
+ t 68'S vid 209 98-T -% \000's6 Sud'du vy spoutey wy s0aaq |OT-T Ig -b 
Ot. % eree §/.. 8% wee -2 see's Fd owupouK F HOI30q|) -> Te-T 
" eS'EP EF a: ve, ae”: PUN VR 310130q | 6z-F S -t 
te a \% 19 S 00°% 9€-1 -2 |o0S‘ET “MS % Oep.H ‘yeq\**-: the 
° Igy FEL Psd GET! 9%°S | ZI/O OO'T 9E-ST-F logz‘zz'T MLae UOsIPA HOrI0q|9 -T T|LI-z 
eos, g i 9 t 8S'9P ¢£ | eee OO8'F8T = UDNd'3d We AD OT F ued); -T |L -% 
‘L + 96CT yL'TR Wl": 90S 1£-02-0Tlos9‘f69'T Ia’: **': OS$ M F HVT ‘eq |0E-+ |0%-Z 
002'8 T +|Sxe $6°SP_ Vi"" OST Ze-0%-2tleez‘stIgG =a ts ss uospnH ¥F 1d |TzZ-T 10%-Z 
00‘ | I +! gz se" € |0 96%: ge-1 -+ izEe‘o6r . 
00L‘T 2 + |%ez ¥G'E = =6VID OSE = 9E-T -9 |O00‘0G¢'T i % 
008°L t +(%on f6°€ VW)" 906 —TE-T -2 |000'S00'T 19 -¥ 
wou, | L 98° = 9 IS 9081 98-2 -T loos‘ecz 9 -£ 
00¢‘T “Al —\%Lb on; 298% = 9E-91-£ |000‘008 19 -€ 
euou, | *: | 09 ¥E"ESP W/O 00% GE-Z -ZT/6IF‘9e |2e-T 
euou, | | OL £0°0EP VIB O%18 9E-T -9 \96F zz \T2-T 
gos’ te Hi mia Z. § [ee 16 -€ 
: } Bot ea hig |L69'992‘9 |IT-£ 
008 ST +/*%eor 90% € 10 SLT 9E-T -2 |000'006 id 
00s’ =|) (Mr ST € \°° 90 ZE-9 -9 |000'008‘T du ysiqng #20 -¢ 
008 ~ (3 SSI WO O%ZO 9E-SI-F \68h'L9%  XNO'** ‘oss Buyyoug ‘aqupn> -§ 
082 | +| 96 9e°0T Wi" SLT 6z-z -T \gee'sz Fd aeang wy-ueqnD |) -T 
oos'¢ | + |r ve V\'* 99% 62Z-% -I |000'000'T aso “OT$ 2g Wy-uBqnD|) -T 
Oge + | a 96'P 9 |° oot ZEe-T -8 wis 82-4 
4 rte Thee On BEE =p | ie -t 
euou, | -: |%é66 LOS = VW" * OO'TU gE-TE-¢ | ons) |6z- 
00L. .t—l_ LOTR Wi"' S@'t 1g-1e-T [ond |0e-F 
009'E % +48 88 6 29% = Of-ST-0 du yougsajfeZ uMoI) |; -¢ 
auou, Z0l 969 6 0O'TU 9E-T -F MMO'dU Jd 3ST ad HM UMOID | )z-T 
00g “or '6ZE VIO 019 © ge-cT-9 du jd § ¥ D uMoOID)5T-1 
008'8 Hi -|_ &¢ ZO’ = VID 20%) 9E-9 -9 \LEzEBE =0 MOOS ‘dusvo uMoa| 6 
ooz‘Tr 1% bat id StS ZTl"* 26S GE-T -2 (008'SKS =H du ompey Aajsory |9t-¢ 
mes ge ato vO am Sete A de Bog RES 
: i “Te-T GER 2EC'T TOs ttc eeene ee u £407) |6e-¢ 
002, a LG9T GEIL € IO SLL 9E-ST-b \OD0'0Ge = 3d 39H SJONPOIG UIOD|CT-T 
00%'8 Me +! bh _ - ip 28 =9E-02-F |000'08S'Z HAD" 'Sz$ Jou JoNPOIg WI0D\¢ | 
tors yk — oe a ely me SETS rear, uo: "bu tats Myaseae) 97 
| | | gO" |" “I -9 |659'0 T0°**** U P98 TeueUWUOD|\9 -¢ 
000'Tr §=|% Ine sh € 1B 99% = 9-0-4 lE6O'sEL's TTOTts***:: S$ PG HO 4009 /\39z-5 
oo9‘zt | + |%ee 1Zb'P WI"" 00% «= 6Z-O8-OTIZG9'8bF'% ~UITO'' “Is ann0WW TezuaUT}UOQ | 0¢- 
006‘ = HAL +|%Le zs'T = VIS 909 §=98-OT-T |969'6F6'T SID 0S'z$ oO sul Tesusuysuos lor. 
006‘ 0 +|%8T OT’ = £ | 20S) 9E-08-E \000'S0S = HGO''* “es a puoureiq 4u0;)/9 -T 
O0E'FT a= = Z'b = SLID GL =9E-ST-¢ |TeT‘G99'% HO’: 7 gs UB) TBIUsUTIUOD |) -¢ 
+ gt i o'r =. 00°TU 9§-T -+ | de ted, Tequaupuey '¢ “f 
| | oo Rj al Ud supyeg yuop|z -T 
00z'z | el OO'IPMET|"° OO'T 8z-E -T ‘V du Suyyeg [u0d|9 -T ig 
000‘s bi \%eLt La €\°° 3908 TE-1 -T OZ$ dx0y s9U;BIUOD| OE-5 16 
008 ‘66 rs wep WI" OGL = TS-ST-T |962'Z0l'S XLO''***"du ayjxey, josuop|c -c 91 
oo = HA_+ In £0"P 9 |" 908 = ZE-T -F i9Le'OE §=— 10" 3d BaND Jo yy sUOD'z -T Ig 
pooped le oat ooreet vid = + ? $09 (99 " : ‘ ‘du g¢ wr oy NO #u0D\9 -T |tt 
' : vi 93 “L -¥ \SE8"8TZ'bT INDO’ ""**"* "du Oo suoD|og-4 
009‘Z + | Yep GO°P “ZT! "" oer £€-€ -I (000008 =Nv1':*: du sajapuney suo) |8z-5 or 
009'T —|%sor y'ST ZtIO GST 9E-1 -S |662'660'% ““du jd uospA paEpHosUOD|¢ -T II 
oos'sz oA 8ZX 16°T ZT!" 98% YE-ST-9 [LZG‘9LF'TL O°" “du uORyPa poxepyosuo, |o¢-+ LI- 
oorT | 91 69° Vi" 9SG = 9E-T -b 1000'006 = °°" “du yd puy un su0pio¢-5 I 
00T'z % +|%F | €¢° Vi'" 90S Te-% -T |€26'b29 - WHO''***"T$ PUL UNI sUOg|oE-F &I 
auou, 40z el Vv ves eee T#S‘99 “"du 3d o¢$ pwoD pezepyosuoD' 11-5 \LT 
002 % HE ‘J Vv "*" (T96'S9% = WOO 'SZ$ TBO payepyosuoD|) -c¢ 8T- 
or | | Oz LOIP € |O GLT 9€-T -9 [65z‘2z “"*"" <*"$d %L SBS losu0D|Z -T T 
a et E18 Meo teet 3 lng HS 34 3 Sead Sued ert 
I | | | €@" 10 “Z9'T9e-1 -¢ igoe'es ise: 1D 8u09 | 22-1 
009°'T % 1% |62°P  € |" 9GL ZE-T -b \000°0G 989 UDO" “du aes josuog/gz-5 
0zT % —|_ 02 12 166% wi HZr't Ge-ct-tr6zeIg 2“ Jd 3u3VL FY AMY uUOD)5 -¢ 
Ost | \%01 | LTR VIO HSC'T Se-St-1t\z12'68 MUO" "3ST YF Amy uUOD|\¢ -¢ 
Goer twat He Bat eer Vln Sor’ etre gos ume BAS: cad aim Oyemnaauea  -t 
8° \S6T | 28° Vv B-9T-£ |000‘06E'T es ‘ 918 -¢ 
o00'T [% +! 8 |T@° € |" 90S TE-T -OL000‘0KE aao’':::: du qnq 388N U0) \0z-5 
008 ‘T % —|%zo ¥9 | 19°9  ZT|" GL GE-T -b |869'66h'T du sd WNOg Y YyReamUoWWO)/|gz-5 
o0e'st | z 180° ZEi" OST = ZE-T -€ GzF ONE MO'du YINOg F UMAUOUTWIOD | 0¢-5 
ses le3.yolise] soy ysH!] osvyg [pow oyey ataqe | poysry esTONBAVIGGY J8HOL = [a38q MoT\978q UST 
S,H99M |S.4M! 6 ABIN-F AB 4aq_—si|-8d -A8q | sareyg paw sy903g |-e3uByY ed 9E6T 





WI0° TS ‘I ¥ Z wwyeyyey |Z -1 
4a9°**** ‘du WOWd APIvOloe 
ora” pinlindur « ‘uosyouRr uo1kg Zz 
ple a "3d CA W) sHodg|pz 
Adv" "du (WY) suatg|gz 
Od" '*"9$ ourz F dog enng|z 
@Ha's3}9 Jd Spig wey yong |gz 
rd 





|LZ 





“ 





| [{—23u8y 8.4 ~| s3uyuseg |~pu, piaiqisey—| H 





Ng’ ** “du sep uouQ udiHg /O¢-5 











|@3,.UD|ISBT MoT ySsTH| 


{ |-esuey SLM a s3ujuieg |~pu 


|®OT USIH|MOT YaTH 








6 Ae ‘Aepinzeg 


penuyjuoD—asueyoxy 4903Ig YIOX MIN—suorsesuely 49035 








eeDONBIAGIQGY JOHNL |a3eq MoT\9x"Cq UR} 
e3UBY IDiiq 9E6T 


pues sy901§ | lena 





—pepugq yeeA Jepuetes 104 








re) 


NNN 


None 








a 
io 
ean 

~ 


RIK 


OTH 
- 


268 | £28382 
ZF | SESE. | F 


Zz -T 
ie -T 
Z -T 
pocilepebtee jd AF Ad UoldureyD|¢t-¢ 
dWO'du 4 F Jadvq uojdurey) \og-¢ 
“*""Jd SjONpOlg peez-UlwzIa)'f -z 
Luo'**** du id pea}-uyej199 | 97-5 
ddo°** du 9 0088q ep O11a9 |1z-T 
“""}d SIN Uwoqqry AinjueD|T -¢ 
ALO'du SW voqqry Ainjuay |gz-5 


Sahai ‘tf N 40 WW 3Ua)/87z-F 
DAD du sossy ouaynFy 4ued|g -T 
a een 3d dio xO,0]09/T -¢ 
OTO'''***: ‘du ds0Q xa}0]09 | 0¢-F 
ae” ° + °° du di0Q aeuvjey|¢ -¢ 


= 


F 
a 

“t+ 
- oD 


a3 
on 
oO 


S 


-_ 
- 
BNSRS |S 


= 


CSoOoON 
_— 


‘du eoug uMmMoIgiz -c 














# a pe a ar ES ene 
































































































































ve) ‘49038 JO YsSBO Ul s[qBABt ‘6 Avy ‘PUSPIAID XG—X ‘SHAOAA—M ‘ArBulwM[eIg—f[ ‘uoNeldep e1ojoq—1 PeuIquIOS sy00718 gq puke YW ssBID—a *‘peiiajeid jo sesselo [Te uQO—e 
| ‘MOO Ul s[QBABds © saolid pr uw PeHsB JUeseIdeI ‘peurquios ‘$J12 pue uOUIUIOD UuG—} Peulqwiod paliejeid pu® uoUIWIOD UD—Y Woweq—p ‘yaoder wi110zU] 38978] Aq pereaoo 
| Sz) ' 2M Bay toes 3 lid piq pue pox 
©) oe poveorpuy d+ uuinjoo mo] pue 4314 Jepun soins}aG—. ‘djios uJ—n ‘sejzea yunoury—a uoTe|dep puke UOT BIOeI1dep ‘Peurquios q SSBID puw UpWIIOD UD—9 syyUOUT Jo JEqUINN—€T 03 [—s08RJ nae 
— @sIM1Eey}0 ydeoxe ‘OOT$ 3 sSen[BA ‘YSBO Puw yO0ISs SaAII001 PeuIquI0D 490s Meu PUB plo uCO—d MOJeq 3918 S{[Nsei SB ‘payndulos joN—]J A[tuo Aueduios jus1BVgq—q ‘OIQBVIFBAB JOU SeINSIJ suvouw yueig 
ied 8ABY SH90}8 19430 [1B ‘ (du) Aq peisodeq ‘40038 peysodepun uo—z Tefoeds—o ‘“sAIBinuIno ATWegq—u “IBOA [BOSIJ 10 PEGI AB2A IBPUS[BD—Yy— aes Ung ‘reed Poy 
{ Ww POBOIPU] BIB ONTBA IVd OU JO SHOOIGs, ‘SIOW[BYD-SIITW ereys % ostyw—A ‘peisn{py—w ‘uornepinbrry—y 1O SE6I BOA epUueTeD—y—e08J WYATT :HIOX MOEN JO Ausduiog sonsneig prepueig Aq pewode: se oirvys Jo ulurey 
Smal 
000't “TZ 1% Bre | ¥8'T 9E-Te-€ ITIs‘zIe’¢ OI$ (8 §) eBsory|8z-5 OT "LZ se POW 000‘90 sp'' ‘du se8ng oursumjuunylL -t %T |L -2 I %z me 
> | ore AI Wee | SF TE-T -£ |LbC‘OG Dot. cau 3d OD (4 H) AouUTH|8Z-F £2 org ov 661‘ 16S AGD*** "S$ dio punoysorploe-F ZS |L2-T 0 HbL |S = Ez 
wm |} 009 ‘“ | 8b'%p T&-— -& |000‘09T XNM*''du 0D (HY H) AouUTYy 0f-+ bd Z8°Z Vid 9 B-L -C i9bB ‘GEG I$ ‘oug ‘09 ('y H) Ue0esH |8Z-F wz |% -€ Socz S48z 
002 % 8Z | ab : 008 ‘66% any du yreyQ Ajzoquayy)|L -T ot | LZ't vid 9T-€ |000‘00¢ dnp Bwoususy ouseis)' PI-F €Z-T bE c6 st 6¢ 
= 006 "eI 2 | Et 68, = SAM" "du aaa 19098 Gu0zs oy! 0E-F 44 ESS W 3 9€-02-Z |000'Sz ND WOM w AUG UoAIH'S -E %O0S |9 -2 Iz 0g . 
002 ‘9E t LE | 2o"* 8E2'‘ZLL‘0l NH du seddog 3;0000u0y |) -T ET LL'9€ «=ViO SLT S-% -b |000‘0ST jd sesng 389M 40/9 -T 9ETiT -s GIT OFT! ZOT HSIt 
oF o-° cole ‘TIM’ * "du jd 269 OD Iepuey|sz-z 8 86°2 ~=6viO 209 «= 98-z -F |000‘008'T MSD du suing 389M 3D/L -I ‘TE ST-£ %oz “be | cz Moe 
» leer. 29 ceeiae | tthe ow en meeeneas -t yor 96° ~—s-vi"" 00'E 98-2 -z jo00‘00G'T HO du 8339 0410 40N 49/2 -T OF I6T-2 76 9 %s Hor 
> | 005'T 4 L2z TS @ 100M skuy Aosjoy'y -S te 99°IP € |. OO'L ZE-T -2 \GGb'L66'Z HH **'du yd usayWON 4¥AIH|9 -I %ZE | 1Z-z 6 Kse Mar Ace 
| 008 * =< S06 MATS V OMA SAUH AasfoH |0E-F ° 6L% VIO OG T -b ISGe'S6r'T ALO "du (LM) IVIDlgI-T %aez 16 -£ 9% "88 | 82 405 
O | é oe ee 9E-T -F |F08'9 OTM "°°" "3d HL O-W-UOM|L -T rE be’ | 9G2 oE-TE-E lgsc'z8e OUD “du 98 40D emeaDlOE-+ oz iz -> Ker “ce | 2 Se 
“mt foos'r | % eee  SG-aI-2 OCT veh «= SME‘ "+" "Gg Ce) so8kBH 08-5 Best FE’ METIO 96% 9F-T -9 \OGG‘eCT ‘du Jd AD woyUQ puwsN|6Z-— OT |ST-T bt %6Z fz | OF 
bi joor'r | "GT | SLT 96-82-¥ (000'009 § NMM'0S'Z1$ 38 G UuwUsnEH 22-1 rig €Z'P MET|"* rOT'ssz  xnp'* ‘I$ wou puBIniog-5 %E SI-T m2 69 | + he 
; fx, | 006 Be Ss ia FE-ST-Y 1000'0Te = * “Fd uaayNOS AK) susUEH |Z -1 9 |"* DAL Ge-% -21/666'6FF GH‘ (pd dues) suog Aquvsg|iz-— _£ (/6I-£ "1S Her + EI 
00r's % “er | &t'ep Te-T -8 |000‘00¢ oo. .<** wueyyneg AQ uUey\Z -T BE ep OV S19‘ 16E'Z HHO 10}0fY O3sHg-wrsywiH|6 -+ %Z |6I-z TL + \%r Se 
auou, OZT| 26°86 9€-T -b |000‘0F LTH "du i jd 81 I FP dO WIII-T MASI "0ZT 68°ET ViO GL'ti 9f-1 -o pose A1990H ANS WwYIOH|D -T LL IF -F oz . os |\Kse tz 
OvF "eT +|%6L ay %e. | 6°TP £€-Z -0T/000'009 ss Tr" *** L$ ysney FY sou0E |} -¢ %1L \Iz-2 %06 | OS SF Le Vv!" 00°84 98-02-£ |666‘65F nO. du 0H IIS weuyj0D|sz-— %e ILT-T %z Kor ie “Ir 
euou, ogt Sot) 62.1? ek RE 2 | Se o880G) =F r710F,) ** lg) | OBE, O8T! SET OFT WoL Vi'" OO'T OE-1 -L \STF'OSL du 3d yt WF L seakpoon|z -T — 18 [LT-z $2 26 | #9 %98 
oaene geet PET, SET) OES BET -F poo ck, «(Ja BL axon oMAuEHE-suYOR'G -Z YIZT\+e-z MOTT|HLIT Yost) LOT. Ter Gt VW)"; 96% E-T -2 iTbe‘STS't HOD’ "du WF L swekpoon|iz-t %1z |GT-F "ST “9% |HiST fers 
002'L %9 —\%06 88 %86 | 90 SET -¥ 1000'0S2 = dW f'du dio) ofjaueyy-suyor|, -¢ 38 1z-2 eztiKse %e6 | Bf %99 SOIT Vi'' GL TE-t -L lopP'e0e "3d 09 (a @) WHPOOD!9 -T SL \GT-F 0 62s Kee %zg 
na v, , | erg -CT- ‘ we OIE “ = Ron 7 : | eo hia —— - 
oe. © # “oe ttt Oh 9 st oct oy oos'er” af ‘I$ 3d soon Oa eamaeler ; 7 4 7 Ort vider 06 ue St'T Vi OO'T O8-% -9 |ZeT'Z0T'T pp du (a @) Yopoon|tz-T %ET ST-F AL HOT | 8 = ST 
o0 »° “LZ LZ ALz | 69 9E-T -$ |S00'F6S UOI''' “I$ [wo Heer) puvys, ee-7 LZ \6T-2 %6z HAZ tZ OE. Hy © OG'T 9€-T -L 0000S X8D'"'''' PL OS F ploplor-z “ee OT-Z % fo" SOT! LL bb 
008 “et 61 %6l (44 SE-9T-ZT 221‘ tzz ee ea du dio9 od 44194U4 |Z +I GI |Z -b %zz “3 Be is or L6" ViO 908 + gf-T -¢ efo'ezs'I WO’: ‘du ynq piopil -¢ ST 19 -T wae (AT (a4 9T £% 
OL I +\%os $8 "SB | BLT 9E-T -¢ |008'bz “3d %L #281018 Jdaqezwzsr9jUR |Z -T ZS BI-T BS | S102 06 ‘Iz “Is Zot vie 201+ 9€-TE-£ (go ete't (= to a ee yon haa af iets at ye wt me te 
009‘T %e +| Tt OT “SIL FT TE-6Z-ZT\z09'eee ds’ du 991038 3daqy 07B}819}UT 0E-F OT |Z -€ Her |%s %OT He 1 — 2 é 066'0! woe) Tt @ is Gor arti se Shor 
‘se | +/%er Hzt st | 06 ZE-ST-T |0s'zb9'9 LI" ****** du WL ¥ WL yurloe-+ zt u1-z her Ho | bt HL Mat 90T/ LL°6 = ¢ |D SLT 98-1 -2 |000'S9 | J0Hd OD WOPPHD|> -F BSOT\LZ-1 Ayir)% 8 AL 
900 Pig tie Ome | Seep SE-T -OTI98z'09 "3d %L 4@atIS [wuoHBusezuy |g -¢ “zo [Og-T 29 99 BL) 6S v8 ai o 219 - - set =k 000008 echiesiie pe 4 ott = er pod wet "ee 
= % +imer Sst ot | 00° SOE SET “CTNOUE'TS CUNT" ** “S0AUS  TeuoReuseguy iez-y ST ot-T Hes | 9T  st| Gt NSF 1p ovis es 800‘966 sxomorm TequIDig -t %e lzt-€ Kit Ke Te Ke %. 
bog % & “ee M4 zer vie 3 TLE 36-1 ¥ 000" Ove oa oe ares fouctvousoyer itz. . muy ws 4 mas add 4 ber = 96 € 10 SZ ge-T -o /000'0TE “da jd 2BY JBS ONPIID|ST-F — 8 |bZ-T HOL , £6 | 1b . tL 
oe. %, of of Te | 2+ Vi": S@'T Te-st- ‘8 |000‘00T ‘Jd %G s0UIY 3UeD BAY BURG -— %6ET \FI-Z € 76 %0z Ps) Zz oy € 0 26% = 9E-Te-£ 69L'810'2 ‘IID’ du sey sBE 9z70T1ID |Z -¢ ST \9I-T “Sr Zt ‘*6T 8 ert 
ouoU, : mG %F He 8t'P} vi"° £61 'Z6T -3y0 du wy 3u9) sty jutig -t og |pt-z eT ¢ \z OL'S@P V|'* OG'T TE-T -2 \000‘00T ‘THD’ du ad Ad 388) 12098 usp 08-b AZe |L -z S09 x3 a, 1S (Beet get 
016 * is 9 *S Oo |8t'Dy viv’ °° — _, 20@'S2T 8=— OUI“ * "du soury 4uaD shy quai, -— %E |FI-z %s I z L ts’, & 2S¢ =SE-O8-CT/T8e'tSh = XUD* oo SeaseM wen lOE-F Mee |B -F “yF got Bee |Hor Bez 
% OT LOL LOT) 98°F £ | OST 9E-T -¢ [928'z9 gd Muy Suu UELZ-F — LOTITI-I ss TTT/%486 _ OTT ge OT St°P V|"* OG'T = TE-ST-2 |OS8‘2zz du 3d 30 ¥ [Bey UeH/\NE-F Lz | Iz-z my ger ee ot ee 
oor at ee 6f  “6E | $9 £'0 906 98-1 -¢ ioge'zez NHI du HUI ZupUua UTOE-1 %LE \9z-£ ” Ble weer : 7Sz zope nis 9zs"oss'T AUDITS gna 2 Swen eb | |8B-¥ Zz te He - ” et % ” 
000'8 t —|%zz c 860698 | GOED Vi’ SLT TE-SI-b T6L‘bz6 di‘ *'"3d samog ¥ s9d¥q Hulloe-+ %oz |g -z he ez 4$ $Z SP'LP € |D OST 98-1 -F bEE‘8Z “ad yous a2 | ~y 1) /0T-T 2, 20T|FT-€ 8 . ” 
see OME “vs RMS" BESS SPST ae Pe ae oe ee yoke Setemigeee M0 “deat ad moet HE TE git BFP Me Be 
e ss ie ied : we adr =e somod pastes aw “S ne es . © SS EO ial ta ; AI 80T LOT 80T/ 09'S § [DO OST Of-T -b 6fE'LE “du jd yuy Suyupg wen) ,T-T COTIFI-€ sot! "es or “EL 96 
eo. a : ae : z ——_—_—_____ a sage ERE ER 
00s 1 43.4 > =F | 09 TIP V|"* 909 Of-ST-8 |20e'zes Vdl'du vy smog F Jaduq usioe-+ %E |8 -2 SL (KT as) , gry PCat * 3 
00% T + Jer SL2T M82t ZbH6 VIO CLT Of-T -G (ize'sIT °°" "3d %L (UBD) OMAN HUIlg -z YMoetle -e Hert | Sezt Zeri%srt oer | 001, Gt Hse Fey Hey Okt f | 209 ge-t -+ lese'cet 1a ay ea etd UODILT-E SE |Te-E | Os Sent sce Got ee 
mt | 006'se % +\fcr Mer Sor |99'T VIO D0 9€-06-9 lezo'saG'FT Noes du (We) IONIN HUT'b -S es i6t-z Nee |Mez ML ye "62 ons. ‘te gr ce rp vi: See eas igue.ene ea9°°*3 an apy eeam ane ae ioe see mo Ihe ME 
‘ & |- . <OT- : ‘ ltz- 6, ‘ A ; ae Settses 
we) COPE ie Og ine vi: Re Le ony amteede Gales Ge les 1s “  |4g «5 ooL'T % + \%ozt- Serr er 89°82 € 1 Scr 9E-1 -8 996'CL8'T du jd 2g ssoroyy wepliz-T | STt\y -9 "ort Lor ‘oe ees Gor 
00T %I +|"octx ost s0ST Z0'Ke 9 VIO SLT 9€-T -9 |SZE‘ezs a. d 4 yoon. Neuse4Uy |¢Z-T SPLICE -F CET vat | Ort “itt 006'20z ez + *E9 09 %69 | LIT £ |O Gz‘Is 9E-ZzT-9 |000‘00C's* WD": ** OTS S1O,0;_ [BsIUeNH|9 -T “WES 9 -F TL \%49Z is6s baa 
 fooor r+ "ce Mer Hes see vio soe osery aoraeey du soeoasen fyousormie-< Saris + aot ‘Ste z %op | OFT SIT SIT FSIT! Leet VIO OST 98-1 -F \ucO'eez “38 22 SK Tesouapler-t Gatti -t Hoet| ott Soet| or | Tt 
0OT'e T—| } $F "ECR TL © 1 OME Of-22-£ TH6‘9L0 Ror reson du yuowe) wuylz -1 Hee |pe-£ Yer |Si2z Gee Met Le | OOvt Mt + mee Be feo SR A Se a FM at is -& os itn as so 
Z oo. sb | Gor sor soTieg'z £16 OST 9E-Or-F ztettL Rigi’ “du WOSK Seoureng sun 'sZ-> OMTITT-F Maser! Aerr-Mosr! Tet sor | 3u0us -n 2s alae vv wn ser 44 B14 du ¥ 34 SLD woe ~ oe pe «SS MSE St St ff 
. ; , », wae 
Boe : ge" fee yet: See Bro} TOT: du femynousy iawussaut lacy He’ (ieee ime" "er | ot SHE | ouou, gz fist ez vee Vv Im Sct “I ipte'see = du v 7d Ao 49 EBD UNE -T HT 9 -z gb |g HST (yo, 6 
Z | oe, Or for fitt | to: € |" ser te-92-£ [000'000'% “Im du mody Smoeruyeey SE REE Shy rr wer yogi | Coser Gt BT. Gz oe vi om cet + ere tery sop: da v pa a ¥ D wpe -t Hee Fy Sle a. 
OOT'T % £ ¢z € | 9 Vi" 98% 82-TE-€ |gz¢'ces aa: du 40qqnH UCIZRUT|Z -1 Hz |FI-z a z ¢ oos‘oz =% = +\%se Le Wee | 2L° € |\O 9GF 9€-CT-S | Toz‘ecE'C ‘du dio) spooy uop'gt-z %eE \fz-F ee of 82 yees 
<x 008‘T t+iM@er Aer Ser Sit 4 Tur ewes 1 040q494UT /0E-F ATT |TT-T gst vs Sez be LT oof'oe «1% + He Kee KLE | ZO ZI!" 09% 9e-G2z-F |9E6'séR'8z du o4j001q TesaUeH|oE-— Hye |LT-z “ATF |Hoz Coe wot se 
009 + Ko 9 9 |s8o $§'\s 26 98-02-£ 00 ons a I$ 8 » seseysuBsnsuy|ez-— 9 |8T-T L + 09 SI +! StI ST SHI 99'9 £ |O SLT 9€-T -9 \000'09 vec Jd TUB) TeIVWIN|TZ-Z _OFT/S -S _ SHIIMLzt Hset| 16 HLzt 
006s * +(A0T %6 BIT |sotp vivs *: ote: 196 TST'T SMI" ot foddo) uoyjerdsul|9 -t %9 |ET-+ Er "4a % 19 009 €+\,1o “es 1g TS € 0 OO'T 9E-T -o izee'zZe AD **': ‘du se2j) [esouen|g -¢ Sec \FI-t Kec Hos Ho | Zz eee 
009° = "ST —|%26_ TG MHEG | FET £ | OGL 98-1 -9 [O00'0KF'T NII" 1s pwwuy ic -¢ %*I6 |6 -£ AFTITI"N9F BOT me eo | 002 AG +\*9L OL FOL | Lb’ |" SET TE-1 -% |000‘0ST Gi 3d AGU) IwrOUIH |Z -T HOL \ET-Z 96 | GT gt grt fe 
auou, Get Okt | Se:0KT Vis OO OE-¢ -T \9Gz ‘ez oS Sein ors puwy Tossasuy |" dh da |, 0T O€T! SOT MOTT | 0z'T m —im ee Se gee OPP «f |°' OO'T O8-T -9 lece'seE saeaes 0 pen aki = qSt [Ors 4 ye Ge St 
6) coos KH 601 SOT HOTT! OSs vid 209 9E-T -9 |000'000'T UT’ 4G Paws Wossosu'y -¢  sotiet-<  zetihos rerier Yer | 002't  — 8 7S ine w- om eet cities ie 98 @ omuoig Woplde-+ YL |T1-1 ‘It KS eo, ¢ Mor 
. -_ %, i ‘ " » ? wy —_—_——_ —--— —-—— 
Li yoos HE TBH Bee Bee oor vi” oon eererigoeorer Hat: “a, eae Tt Mp \oe-r Set Me’ Hee Mee | 08 Flat wet yeni ge? E18 SOF get lestog. oo. At ag gupmem reswoplce-r , tetls -e Yiewtlgr-e , ost! oot Sigot 
Et ee ae cay viS OE BEE -t OOO | "Hoan poem tesous srouml|s -t "(WCE “OL "Oe Hee Ray “bo pore | — ve “ye Met dey F/O Se SEES leeLserT Dao.” as sunmeg reaeuopié -t “Ue be fe (ait ee ltr ee 
= 90° VE a ‘ » log. . ‘ ot & 009° ¥ ; ¥ ‘ 
oor et % %er %ST KOE +: 3p. M 00T tet 8 tee ree't + ye TIVaLNAD SIONTIR Oe. er SI-g § $2 mt tee “Er b oe 000‘S " +\%pp eh Sb | b9'% VIS obs 9E-T -T \€€2‘sto'r LAD" yodsueaL uly [essen |08-F AZH iG -Z eg Maze sb | Of BEF 
008 ‘ee T € I € |96°IP Wi'' 909 O€-I -8 [Te0'ZIe'l H***: OI$ 4B sO;0% ddny Zz -T t ler-z Me (% “ee rt Hy 00e T +|, 80t “%ZOT_ £01 80°T ¢ /O OST 98-T -* \000'08 = ‘du m m jd Auy uly fessuenic -~ 16 \1Z-6 POT *v8 oor £L 18 
000'LT %FI Ser Hr | se £ 26% ZE-Z -T \099'969'T LH m IU) 190K UOspNH |} -c HET 9 -€ Retr 9 Ht Mo Mez 00% 'T 6 6 cop ¢€ : O@z'00E'T WvH' ‘du yweauy wy persue isz-— § 6I-Z ZI AS “Or %S) MIT 
00T *% +\%6 6 %E (SCIP € Ss OO'E GE-T -z lete'zo) | OTe j ¥ lz-+ %S i9 -z St Ho Er! 6 Moz | 092 Yt —i%er Mer “er zoTp 6 °° 99% ze-sT-£ |FOE'BIT OVD: ‘du 0D Wemowen'g -T ZT (1z-T ast et er wf 0% 
009°1 Ne Re Se joer &|- set cet -erioveeee XH" wenveuueN © wospeiace G2 [oe Get ge Bet S Ser | ost % —te ty Lg'P ¥|" O%18 8z-T -T [000's6T MUD’ “du ¥ OD TarUaVDlS Tt Je let he | ee MT He 
00L'T % 1s 08 zo ITT € '0 9G. 9f-TE-£ \gc0'96s AH *’ 9$ Punos OMOH/TZ-T Sey \6t-z “Lc | ce “09 Boe M%z¢ O1F A “se ze “se |Istp ¢ OS'T ZE-T -F \STO‘sE ‘ “du 3d pz 09 so11md O0f-F ais 62-% AES es nes it ee 
006 ‘ST % +16 s 6 tu £ ZLe'Z90'l OH’****** St$ NO uow;noH!) -T GI-t "zr /%I L \hz 8c Oot al te, iz £9 19 £9 | SO £ OS'T ZE-T -b GLZ‘9E la du a. 4109 (V D) 124 |LT-T LY 100-6 SL Tt 6S . 
- | Les « - ’ - | ee + | 02 S OZE = OZt IZT| OfIZt VIO OST 9€-T -g |TOE‘zT vers s ee gl SSXQE-Modeoaals -¢ | OFT\FI-¥ _ Seti Hetr | ser ert %091 
oot mec nee wee ie 6&8 = hl) SETS er noqeases onrepnen tb se "Of Of TE | SLT Vi) "99% 9F-1 -9 loge'96: La'''''“OI$ sexax- wodeosaly -t Hise | -Z Yee Fut ‘woe hte *og 
rs # 4 oe ‘ d AayssaH-ol1repnoy | OF z % (Kose 4 «zei Tl | #e or 89 89 89 | fF9P VID SLT 9E-T -9 $66'Zz SLa° jd uouNS UpyuVrTiOZ-T | #9 8 -Z ALL HOE 0k |, 0% , 
002 OF 108 Th | 9FE ££ [0 2%ZO OE-T -L ORF FLT # U_ Vv Asya -OU[TepnoH |Zz-F OF |0Z- J ‘ % ii% », : je  « ‘ “*"T$ q@OAuy FUN YIMOA IT -¢ “OF I -z se HEI MOE MALI 4 
00T Ky 666 66 664/ f6'ZE VIW 00°E: 98-Sz-S \O9T‘ISZ Suyuy, @HBSIWOH gz-+ OLF\8 -% FPS) SEE G6F! OTE Hoge | OOT'T t 1T€ ATE MZE | Let Wi"* 962 9g€-T -% |000'00¢ HLd ! 
auou, | ** | OTT ZIT. etti to zt © GL'T 9-1 -¢ \o00'ce . 3d 1 xeSng AMOH|LT-Z _ SOT|T -F _ ZIT “| oo 06 ott z 90T GOT 90T| SZ°SEP Wi'* SL'T €€-% -1 ISTS‘LT “"""" "da Jd s9]00y M4 10390,4/9 “S$  SOT/LT-Z | LUT 309 IIT! 9¢ o8 
See BS MR RY YR Be, Gebd BSR At ag eicetmemmenlees ME Ge OE Ser Nee et ge | Gey we Soar ee vi She UT date oma: St Saat iaded gH ga AP a 
. re = o 4 - - . (4 a 
Sore |e — lace re eg? aN ie da Re RB Bi (y) J2pweilon |Z E Moe lore SEE Ie Mee ee ome | oo T—\,¥€ Fe HOE Ho's Vj Gz GE-SI-F |S ORE «WGA “OI$ AaouNyOuUM pooais -c Fe 1c -£ Sup wf BES gs 
OT % +\Retr Herr Hert Oey € |S oot seats teers OND 14 du sou) AoussoH'6z-F | EIT|¢ -z SIT mict a STT),, 88 $908 cove [E+ a a i on we e Sit tee «6h any co ‘Taousaeenite-t ae (6 < ez “St Gee | te 
o0T OL ,9L . 92 |82T £€ |0 9GL 98-SI-¢ \OFN'Sz7Z ASH u 9049 AoysreH |\8Z-F ASL [EI-T 08 L %I8 |48t ; ; et a 4 + > ¢| §s %6o 
OL % +|*OET %6ZT MOET) 026 £ 1H SLT 9E-ST-S |TFO'LE "3d sepmog somoseHog-T = SZTILT-F = SET! ZZ TET! TIT wet 002'T a %*Tb HOF %IF 197% 6 |O O%zO OE-T -F FeO'LZs 6s LS du 901038 38N 385,4/08-F OF TI-T "St KEP KE 
<_< i . 8 » 
-9z- ‘ oe 009‘T Qt +\, POT Mezor HOT! ZI'Zt Wi OST 98-1 -9 |o00‘zGC “3d WF L quopsangioz-z ZO0T|9 -Z Brorises Bzor) tL M6 
OOF'T ¢' "es oe “Le ct vip 4 oe-1 Oe Ze Onn: : a ore soynoseny or ue et oe. it +3 “e ee oon‘, | + se Sue Kec | ST OV 3 208  9€-0Z-F |000'0Sz'z was Ol$ HF L sucwanalz -— %4z ltt-e Hee \er Hoe Ker mee 
auou “eer _ IST sor t-9c v8 ort 9€-T -F |000‘0F ‘3d %L OD (M OD) OuNeHizz-t %octibz-e “eotiMzer zotiMezt eer | 20d. Gell TIT etl est vid weo" T9E-T -b \EF9'99 ages she 22 Sues S.2UMA|> -1 | OITiZz-F “LETT! *90T Prt Ps 0 
oor i%t —iMerr Ket KETt cee VIO Get get -F 000'0%% HD'"'‘Sz$ OD (M H) OUMOHloe-b SIT\LZ-L TFT! 2Zt Tél tot ert | euou, "* jnee Me Hoe te = vi" SE-TE-E \000'008 | Taal’ Ca OD Suoy soumaile-t Oe \82-2 | Sz Ker Mae MES See 
00T ‘Ot : tT Td Ma 9E-T -L PLP‘ bed LZH'" 'SZ$ 881 SUMy-lezeH ig -¢ SIIi9 -¢ Seti ss OZt| tL %96 i) +| OF st 08 we vis oeet 9E-OT-T \086'Sse'T eae: OS ZS PA PUd-AdPPLA OE-F 8E FI-Z shad $i z Ag 4 “ 
core |W ine Me ae leer Sis ae et ob eec'ese GAH'"'""' "2S pom sokenior-+ %F Ic -—£ 6 IMT %O IMT ee 000'T Kez Kez 19T VIO 282s 9E-T -+ 9TH'STS a sors sod poalé <I HOE 9 - gis fot , oc oe te 
auou got %90r “got es'ez v tir CUGE-T-S |8ZL'9E M&M Jd soy d109 4eH|1T-z Mpotle -t _ ott) is %erri*er — ze 001 'z +|_€ Z mE 68°P vi'' 2906 TE-T -6 |S6r'OLS Saaa"** da na WBCAA Beale -t Ne “% oe Fat 
oz “SI Mor MGT It) o9e'6se 9=LVH’' I$ Vv souy d> yeHioz-t zt icz-e “OT (Mo KEI IAL ML 00s +|%e ¢ %¢ |goP 6 |** 9Gz TE-z -T sLy‘00e = MUA’ * u 9M oS PedizZ-F  £ ig -c hs “u & it @ 
o- ‘t— ‘Ser fet E21 0°81 £ | Ost 9¢-02-2 [00°08 vas ea JONTe M-wosiQz¥Ht |g TE 0g G2-F , ozr!teee gid"! 28 001 ooL't + a I 78 "6 Ae ga Rw 9) ae 2 
00T'z I ge “bE LE | OF € © 9%LE1 98-1 -9 O00‘O8E'T WHMH'du 5 1928H |Z -t “OE IT -F 9t %oe | et BH Ue ; . ‘ OTS tee Same e+ Horio -£ 261 0b ge | 28 LOI 
or t €0t €0T 0! 9% € 0 oz t 9€-T -9 Oe'LeT VNHsd of du ty (V W) BaweHioe-¢ —gorigt-F aeOt %00t sot! $8 %IOT | 008'T t SF Te “Sb | 99°T} Wi"* OO'OT 12-62-9 |8ze'6F Sa OTS WWE FY Sujuyp_ peg oF 106 9 . 
co + a - 7 + . ; . ‘ “du gd owe, 3 -% 16| 8 $8 i%PE zo 
oz — Sir ettl oe" 1 Vv|"* 0¢'eu 9€-T -9 je09'ce ‘3d %9 YORBAA WOTUrERS | TT-T OTT/S -Z _ 6IT ZItl_ ez so auou, “ie %I6 $6 wS'ZE VID OST OE-T -9 /FLE‘>F u Ho cua g ert ped e-t m ye 4 S Bi? me ; wn 
», » », T -6 00g MAH du hte ao}; purexy |Z -T tit -z Iz *9. “sr \%e IT 008 % +! 02 Ser ‘oz | 2% vi 9S) Sf-% -1 \£06'FZS 3 38=6L' La “ST rr Ad : 
00F % +) 6 Se %e IED Vie oof ez -¢ \oo‘oOy © SUNT “rs Sad ae a me et 8 i9-¢ Ott 3 Me %e | cove er —itue Hel Sete Vit cet SEES teres fA ca ate ce RE RIMAIES Die ieee Kite | sat bs 
on ¢ ‘Se oe tee of S92 os 9€-08-9 |000‘09 sts Vv id JCM HowsueNOWH |Z -—T ce IST-T at be ce iu te auou, “LET zt OSI! Zeez OV)" OST 9E-T -9 |Téz‘c9 "yd WIND OF W-SHUUquIea|, -T BZZII6 -b | SST s Kee | 2 %er 
Oot % 3 H +3 oO H S %L 9€-1 -9 00S'L0€ VMH''**'"Sz$ LYM NMOWHIs -1 of 9 -S Fe MIZ *%OE (Koz %Oz o0e'e % + Sb MEF oF Lee vi 20% = Te-08-9 979'SEF Wya' da wr on Ssyureqsyes |) “ ve 8 4 4 ‘ at i% wee 
auou : %6 « tor oles fit oweuset > 000‘0z “. "34 WT 19998 8989S FTMD|¥z-— COLI -E STI) BF BOT) Le es | OLF Sr + 1t %6 MIT | Ortp : 000'0z i eB -~ | siete, Me leek % wee ge 
auou, Stor ze. se | Te £ OO'T Of-T -2 \oos'L6tT rd" pd sost S omeere” Jedi “I Sez i9 $ 8 ZI Hee “a yet ore : + : xe we £9°tP s die ae C008 “.: $04, 09 SEN yamIva|ot- + me ies os , = . sox 
00£ OF HIb (Gos Wi’ OST TE-T -T /Fb6FIT en : Z-t oe |e - r |} } ' a t uf , e © 9E-1 -F 6r'seS = RAG’ ****** S$ Polg SUuBAgq'4z ? 6Z 8 -T Gor St Oe 6 Nz 
0 % % 3 vi’ ““"* |tg9'98T AD JON F MGQOW “sINH\Z -— Me iF -f %EI F IT 9T 00L'S Hoe 62 Ie | 60'T «he ‘ a + rises See & Oe 
suouy ‘ Net “ Se 18D Vi" 00% 62-2 -T \06T'6T jd saving ouwuwuenn!) -— gz 6I-£ 6 | BT NEF %L Te 00s % —‘*et Her $1 | $e € 10 90% 98-1 -F |sT9'szz = Nass 19 ‘A wyemg|, - Zt Lt %s 
‘on P mt OTeTAs | ! eu 2 | pe WONBASCIQGY J9H HL eq MO'T\878C USIH/MOT UFIH|MOT USI 
sqes |e3,.uolset Moy us| seYys [poy sey aIqe peisrlT +e TONBAVIQGY JeHOLL seq  M0T/9C ain MOT USIH|MOT USTH Be a Vt oe Pm wa ny eu “bee | p ne a= | pee enenes woduey 201d BE6I | Geer veer 
S.499M SUM) 6 ABIT-b AB 139g \-ad -£8q sereug pue syx903g e2uUBY 211g YE6T Ceet Fest HOaM 4M La i a, | i j 
ie) Lf asuey 8.4 —| s8ujureg |— DU, pIAIcieey—| { [ a3uey 8.44 —| ssujaieg |~pu,piaiqisey—| oes - 
— —popu aa Ie 
16 Aew ‘Aepinjes paenulju0j—o3ueyoxy 4901S YIOX MIN—SUOTeSURIT 4901S pepuy YI9M Jepusley 104 








739 


THE ANNALIST 


Friday, May 15, 1936 


















































































































































































































































‘ : -Te- ‘g0p° “s*du (9 £) Aouua, - 9 is -t 62 lwo *%es His Np % +1%29 %o9 %2z9 | °°°° \-* Kerzee-z -t |ooo'ooe an’ Oss xoeey F S410KM\9 -T %o9 lsz-z 121 09 %o9! so WL 
£ My le ce CSS Re oe. -<S-du a MoRMaler-e Heo lice _ ee Aes te ee es Sor Hop Hoe | ge VIO 209 —9-$T-£ [000‘00% ‘du (f) eqz0Ml> -T — FF IL -% %e6o [MTF 99 | LE Keo 
% Sims fm ‘208 «= BBd" ““g$¢ diog seqvediz -t %I ut-e Sz ie %I | iT fit +\See Sze Sor sez wi'* 902 98-ST-+ iF00'sos+ ‘du pawas Alowosquoyy | -T %EE (9 + AF [Mee EE oz yce 
% t¢ |p ¢€ pRB I$ D A PW CUBE Zz-+ Or lsz-T Mt ms st Ke Are 6 —lSrbs Hes Mee | COT € IO 208) 9E-ST-9 l690'ET0'T ‘OT$ WUD OyuBsUONY|s -¢ Hes io -£ — Sor| se “te 19 
rs gat | wis" 6 the Fade $08" ene anid et “TS WHA euIedi9 -T Lig -+ “It i% %s ‘eI —\HI@ Ste Hez grt wi: 29% 98-st-F 000‘0¢¢ “OCS JodIVyQ YmUyoW!, -T %0z |8 - %Ez |%OT ine ZS 
% %6 | ee Mér 006'sz¢ GHd****’ du utay oojouuegiz -— 4} T-+ or % %F 1% z “t eb SE | EEIZP W\"‘ oz'L TE-T -OL/TOO'STL id upg Loses |e “tT hE ltt-z Ys AT 
% a RD Pe i ey | a % ¢ pe Ter Seeens is6e'sz8 9 dOW'** weed janossWis -S Hz LZ OF | TT ht 29 
7 2 A met? Ree ress dae ne du SABC ‘eyed |} -¢ eOF ET-Z Soc Mize Are Kez iee Pa S661 7 SL'T TE-08-6 [08T‘289 id SuxoL F UVM ‘OW |Z -T AST lbI-+ Koz (Yo wt | |, oC SE 
t vo oy Motes onae " Ms¥d |sz-+ Ee [ez-1 MS [Mz 9 HZ ho 1 + (Sh :; OOF O€-18-Zr 686-808 du xoL 9 uvy ‘oMig -1 Ho |1z-2 6 Kz SO IKE SET 
é mee Oe 8 0-FE-L dis) Daa: ts paosmn Saeed et “UIT -b 68% Tt SIZ! Lt Hse ie —|%61 ET S¥E'66E'L_ OOW''****: du_d3op woweIWiz -T Ht l9t-¢ %oz iMeor WAT | "° 
= ah A a ee ee ae 7” [aa bs 3 +E 00°% ZE-T “orlves'err UIWSS 8d 3s ‘Wile -t ee Is -z KO Mr my \At HL 
% a isoe MS tees L¥6 ‘249 3d PZ OTS Wild JunOUrEIwd|OZ-F Hs {f -T B59: *6, 4 Ke “* 00'S €Z-LI-ZI|FE0'9ZzT id WSS 9d 38 ‘Wilz-f %Z lot-z %o | 1 tT %$ 
£ WE: we : ee T¥9'LbZ “3d WI OOT$ Wid JuUNOUwIE, |0Z-F oe : 3 4 : Ld "eT [1 00°% = €2-LT-ZT\g90'zez “WSS ¥ d 38 ‘KZ -T T |L -3 %e 2 xe | € 
y, 6 6. wi: Fee'ves'T Xd-" "1S SAuNIoid junourered \0Z-> RL S mss lots uns tec Ses x - ISEL'eoz 138 2 WL -T lor-% Sr | | T 
SEAR Ae a Pa p oe i as y SU sam ad SH GUNG Bu REE De ee ge i Cb 
a ve 5 ‘ ie - } + |€Z- | 7! 7 ? 
Pik & oF. ee aaa’ ES ¥ poss opuwques| L-t %&I |9 -+ MF q “I |% z + —|"“Zor “gor SOT! OL'OT € 10 OST ge-t -F SOR'BE tte: du y 34°48 WOH UUTA'Z -I HLOTI9T-2 %60T| Sot Trt} 28 LOT 
ie iio v EE-ST-E GI9'TOL'S dd‘ S$ wneyoyeq souy-uvg|FZ-f FT 16 -E %60Z |%OT 1% "OL — aT b+!,0L (19 ZL i Lz € |** 900) 9€-crI-c leg6‘Iz9 ‘(0U) W He.H UUIN|§ -F «6 G9 [eT-6 OGL | | 
%Or 80 9E-IT-Z |000‘000'ST Hva"***** du 48) W pavyoudlz -t %9 |6t-2 et (Ke KL |%z #2 * +/H'6 %F6 66 | 98'2 Wid OST 9f-08-% |000'SF RW 6, 3d 40 you Id WAG -£ = 8B _[0Z-% 16 |_ og | of _ Oo 
Ms “et ze" £ SE-EZ-ZT|000'000'T OMd'du NO U419I89AA B1Z;08G\0E-— ETT [OT-Z st |%O bt |S 6 £ +/,8t SZ MSZti cee € 10 00% OE-1 -F lOf0'96 = 3d 4ST POIg 38 PIN |IZ-Z _ OTTOs-€ %H%LETt|/%oo yor, oe G8 
: ost e's € ID 9€-ST-b |000‘0%8_ *** *** 3d PL F PL WPCd'g -T  OFTILZ-F —OOSTIATIN HAZEL EOL OTT KI +08 Kes Hse ize |"* ocz og-T ~+ |S@E'Zbe OW" "du posg 19038 PUBIPIW|6 -T %4TZ i9 -b HLF Me me a 21G 
ae aite n(latiaate Gaceuie Guan? “Gaara Or , 1 T + to. f°) 20% 9e-T -9 lar rs I$ 324 3u0)-pIW 08-5 %LT 9 -» _ ez 1%6 %0z |%e pr 
_ vel bLt £10 ge-Te-€ /000'908'T OVd' "PL ® IL oupeale Eg 8ttlue-c et! on fet! 69 438 7 we %1-- dhe oa. 8 Ie s8" Zan" O18 30a 8 wine lc-e Hut le “yy ee le Hoe [te Be 
% AST | 9T'TP Vi- oot Serer, Sado. a eet ios S1y 6 -z 499 | et 9S Moz _ Le I Vid 200° Se--e 000'000'T SOW ****s$ ouyyouyy wysaml9 -1 0% ITT-+ %OS Kez Sze |HOz eos 
|S y we: Qe-St-s [LGCTID Bas: “oes core feeb erence OF - % Ker Mle Sezt HEez %e1 € |0 206 9€-Te- |F16‘Sbz LNW ‘du 4 ss0ulW F YWuIK 6 -— Hre |e -+ Ye | zz Kee \Koz—obE: 
4} vice vio ative. we 4 Seees oupus get we t 4 ae : %S Zz Bo yd e GL'T T&-I -6 |s0S‘es "**Jd OD [esuaK | 1Z-4 IS |LI-& Yeso |%OZ %O9 | bz zg 
n yo | hp ae of lear . y= 7 a cont pent 3 He "4 at AE or |%e rt % £ O€-T -O1/ThO‘OzE XON I$ 09 joduep |0E-+ L ic -¢ %or| ¢ %s |Ke ai 
pect | OLD & at Se eee <-<enh seen sumeeale oe 2% | t %e |At %o z V'O 2%28 98-1 -S |Los‘Ize Sa du OD SOUS ONAIOW |TE-— Hes |g -— Ker | te %o9 | 92 ze 
me QE-SI-F [BOOKIE Oa" “GS SUaHSLE KV OVS Oe-t pt gee Sr | ot Mat Ke Kor i, Vv TU 96-1 -9 Izso'se QU ya G20) BuO |OT-T 26 |fz-5 —BOTILE M6 |” | 
00¢‘T Sar e qO° z ©) ( +I- “wll O 6ZT| 09 +6 a vi (So ‘T6¢ VaW du di0.) PweWiZ -f %*ZI |bz-E 6I \%E wet (KG %e 
009'Z at-s 000°002't_ dO" *** as enol “I SZtlbI-b Ww — Serta Von I ez6e vid 091 06-1 -S loo0G jd 9$ 89S UUTIOTON |Z -T %26 19 -» ALOT 
— Re <5 joes c Ds le ©) NOL -t Le IB -z ge oo |%ze Lb 00¢‘¢ % ; bet Wi’ SE 62-0Z-ITIbIS's8¢ = TIN" I$ 801039 UBIO TOW |6Z- HAIL 9z-¢ st |\%e %ST | © Kt 
oor ae, oP. jd s0jid JeHS SHOICT-T 1g let-z %ce \%zz 261.6 rT 000‘Z Al +\%eb Sze Hep i cor ¢ 9GL 98-ST-9 |00Z‘9bL du ‘jd €$ WF uossewoN le -T Yee |1T-z 2? BE | OF 
auou, Be ae 30 du 12338 80l0¢-5 Liz -& %oz \%r YLT [SE 8 006°9 6 %8 %6 | ZI e 9S% +=699E-T -LLIE8L‘600'L MOW'SS SUIQqoy y uosseyoW\oc-+ %8 | FI-z “%S OL Kb %6 
000'6 ans Gee | jd s0NUAoI SHO\z -I _ Ezt\Lz-+ H%ver| 9Or Szti z6 _ got | 00s I 90T 90T LOL! TT'2 Wid Gz'ti 98-1 -b l000‘00E AW du oid £ dwow|zz-2 eorle -1 SertiHoe “ter| bs See 
OL 9£-<1-¥ (000: ‘ du so;waara # "ve \be-z ze |KIL %Oz |HZI %ET 009'tr i% Sb ee Yer | Tes 6 10 909 98-T -9 |000'86L ALIN’ S$ 910g ahqupoW|SZ-E Ge |bz-T ‘Keer \%EE MSP [Me Hoc 
oon ZR-GT-8 000) oe ‘Bao an cameo oon ae ls a le S| $t | 006 & +\%6T AGT %6E |e" £1": 9Gz Te-T -Orl000'°009 DOW dud WH-MeapoW |82-F Felt |te-t ye ML ET | & HOT 
002 . a -2 KS : Si 000°0S @U) 9$ Jd #as03§ A101 01 | ** ve fe : 
oor we.) en : 4 <=> snqiuwe | ~% “IT. Oe-t oe ye %Oz |e %E “oO 008‘Z %ZI_ Azt MET ooz 066 rr ‘te 8810IQ AIOIQIW |G -¢ NAZI ig -o KET : 
008'01 aee So? --au Gee ware soample + Gas lence Stee ar Hz 00z z LIt 91 __LIt| gece wi: os't_ze-t -rrl000'0o S110 ea0yg AT0IQOW 9 -T «OTIS -S —LTTIMzG H%IITI%s %E9 
qos E-ST-8 lzco'sro's “d "MO OFHOlos-+ zt \st-t Het "oe Hr ike Yer 009‘T Tr +lMet fer Her | ico wi: ooc te-1 -crivesog du @ soaosg AuoaQomlcr-> gr ltr-e Yer Feo FT [Mr Her 
- li GET -OroNe Or Ost 34 SL MP A MEMUON'D -& Hee Le Mie | Os Hee | es or | core |%t 4 get yet WET | tzf9 vi-* 90g TE-T -zt\tzL‘oxe AUN “du VY sadoyR AORJOM|IZ-¥ KIT [EEE Mar me Set oe Bet 
ps set -f loet'es Noo '-dd @ % L MOMON|D TE (9 -£ Me IMT” Hee Mee Me 002 't 62 REZ OF | SZzZ Wid 90S 9f-z -S Iee'ees | MT du dio wegoKlic-z 62 ig -t Mze | ee Koel be ze 
on : see -t casas Sane" gar oan, tonmpoenl MIs |pe-£ (2c lice Heo | fe te | OS +|HOrr OTT KoTt ME os “s*s-pattea 3d 481 SUCHE -S OTTY -S Forti | 
ore ; ; Se-t -& SGBG19°S Etre ----- 80 Satoey Memeerle ot Gee lone Meee Mat Stee Inet ae | soon, 6 SF lout) 6f 1 9c, get -g |e: + cs| 6 %ee 
00L‘0Z% % %oz 43Kez %Rz | zzIp ¢ %L ZE-I -Z% ¥86'6Lb'Z dN*** IPCI UHION |Z 7— bz fe “es 1s %z6 009 + 6h 6 %6F | OL'T € 8 oG2 9E-T S lest‘eez +S ol of 
cucu. | 86 66 |": 8.00% 9E-T-T |s19\Ke0 FN sie Sore 20m wTsORlET-y EY See eT ee oft ltt 8 | Ot % 3 GOT PiG0r  OIT 166 £ 1 Ost 9E-r -8 |eoz‘ec wi a 
000‘T L 9 gt ; > aie -§ %GOT|_ Lo ZOtl%Le KL 006 4 9t HOT Her | gt € |" 98% O&-T -OT/EZ6‘LTO'T 0% |*b 8 
euou, YEO — SOT MGOT! 6z'#z Wi'* OST 9E-T -9 |O99'L9E GVN'*"'du jd pa UW GON |Z -T m= \L -F Kise os | se SF 00T'Z Kz +i\her Ker Kor lez vwi-: 200 9E-T -9 Ize ‘LOFT Yc | of %CF 
002 bo HPS cs |ctze vib Oc. 9E-T -F igz9‘909, OSs Jd uNooUY UMONID -C Mes l9t-F | 96 If auou SSI GSE G6STiST2t ¢ lO ort secte. ‘ ; 9GT|, OFT. SET 
corer | Mg dee oe ie cia geave epmeee Ae ‘concn y wy UsION |S -T 4° ‘ere ee KL me $e 0007 1% —| ez 6z v8 lor § iS 3 le 9E-16-£ ter'ees “*\'du Heyy wosaTyIEH 12-5 %1z l6I-z Hoe Kez Mee (Hee + 
Soest ig igs Be [Sees € |b 00's SE-6t-4 lOOD'GES © '-30 uscteoad w Monson ly -t “Boritece. Seutl oe Mdorl ee Stor | oor @ — 8%, HB gt, | PEW Vi 09'¥0 o8-1z-zr\ov0'cer “du Sareg-upsuy |st-F 49 If -£ Zt FET | ZI 
ort _—s/%t —|%eor 901 $01! 8e'ze € IO 00'T 9€-6I-S |000‘0Ez I — a ee ee ae ha Tet -eelooo eee ‘du_piaa Weussenie-t Str ig -& Ker Ihe Met \aeh 7. 
ouou : wr i” %T | 00D E °. Get \Go0:08T | Renae os roysOR mlOp40 Nt 12-6 Ht LIT %Z % z \Kt Hy oS *% —| & we" ty SL € 10 908. OE-T -F Iset'voe CU ye gee eat cel + on is - gyoe | OS dav | 1 ge 
. } e Tce > # H as / u / . ** e088 j ‘ . iz | ” | 
Se 4) BT MU BERS BEB SEE Serr eRe sn adtdbatartty 4 Rioee "AS HEE Wat th Sams) oe Sao | Shou ee el Wot wraith id's ag iceonltcr Wh GE Me nt Mee POE 
ue | } ! i ‘ to] 4 . % al . | u jcc 8S (Bee eee ‘ e ecccces > janie lore. | 
Sater | Hg git (thor vin gut geet (ote rg sugmnaa A REET oh Et GE lod! git ait BE [Gey ae BRE Stee gue TAR HE DURE Lo gf EE GE got Ee 
gos’ = AT —| OF 6 Hit |nu  vi-- oor we gag eae a8 ja ety A NI Oe lee Oe ie “= | ore i% +1 6 8 —6 ler © lB oot + lOrO‘Tss's WA'''***'S$ dO pr ourreWios-+ 8 |Ft-1 %or IMs “ie IAs 6 
| } vi ves Zot “du sd oka Nit Me ieee Ge Ie HE ly %T a ia € %F |To we o00'sog = AVN du t$ WO owawpie -t Mz |LT-£ lt 8 I%t %e 
og , Yi 00° 8¢ ‘WOM F UO ‘A Ni6z-+ HF lpz-z HL [Hz %9 |%P Sort oor'e §=iA —i*8t ALI 61 | z6° vid oct -9 |000‘08z LE oe ee INS MEMCUUBH |F “9 SLT [LT-E | ez | Or KEL Hor oz 
ooe'z |Get geo toe" + re “Wd OH PHN ‘K N 80-5 14 Lz ri he Sst OT Le 000°2 T+! OC MSE MOE | tts: -"1"* oop “F 06F'9S¢ =“ P}3 pou AuMTEY uByyUBH |OC-F yee MET Of ROT Ez 
00¢F € |: OOT Te-T -OTIOST'TZG'T ATTT*TT TTS H PHN ‘X Nigz-+ £19 -@ i%z %8 | 9 Kez auou, se cf OTF SLT 26-1 -L lOTS'es) «| NV IN'PIS Semi Tee uuyuyUE |CZ-F us| 6z %99 | OZ TF 
eee ¢ ‘4 - lp - ! +|¥ “ee. -F | ; “du sox epusy tas £ 8 
3 See Ce ee eT ee a ee el ee ae gs boone fate Geom? Le else oe 
00F‘E *"I** 909 O€-ST-OT|\ZF'F00'T MAN’ '* Se TA Niz T T log-t Szt! It MbIT] ZIT OZT 002 3 +|%z I Zz SZ'T GZ-T -6 ,000‘00T “** J83ng [QuuBW |Z -T ¢ |% vz |% € 
a ee Se st ne ee seme P NSeE | Setlee et} ZIt Get] Sor 6et | euou, | -- | cig que GZ'9 9-1 -¢ |o00‘0E oss 10D # |: ** L gig tel: 
oot , 8, OBS SE-e Tt iter eet 30 Heed RISK Mohiegs Herne Men S %ot | ¢ oz | oor'z +1416 = 9E Sue igs og |" 20¢ ~—«OE-ST-F \SCT SOF "*""OT$ saddog wwaEH|9 - ze |%8T Mle Hor Kez 
00g & 1., OFZ BS-at-e 1000 00r Bc be monitey oe ts get] tO \%z SB 00F'T . Her fl Mer | oF 6 10 2G%; 98-6z-¢ lOgRbzE du 9 bg uospen 2 -f Ker hs Art sz | 2 
ote, 4)..gs Sees eee. =6RE.o a ee OR Nig-t oe jtc-z ee |e 6c | OF er 000'F —|\OrX KO Keb | E8't WI 2909 96-1 -9 l9ge'60S'T du 0D (H w) AoUW|0c-+ %6r (HOE Als ice Kz9 
002 '+ Lae oe Oe Yt me oe le LT \tz-z %Se 9 _6t| 6 oz | Ooze —|, 6c %82 OE !8t° ¢ |% 202 9g€-Te-¢ iFe0'6TO du syoniy VK |0E-T Le |%8t ‘Oe | Zz %TF 
p+ A vi: See eee tiaeeeee’e du, Wesau9) HOR MONIE -T Peuz |et-¥ Med \Met Hee yet or | sucd, | -- Sect Fiser ger| Fo-or € |B ONT SE-Or-F \T¥-0G jd soquod F Puyousy|6 -1 HOCt) Ett ost! S6 MrT 
oe, cise wisiowm ao du oytig NW ANIS-I ze lb -€ «ze MST Hoe AIL Mz Oot '"%t—| Lee «88 9s =f 18 209 = E-ST-# izee'L0e §=VIN“OI$ APSMAMGNVOUNS -6 ze ze 060 9F | Of Kee 
- i atte Ge Gee ia mise sc Sccces (GREER cemeecess ssa an |08- - ‘v +|5pex Seez Yor | oF £ 26% 9E-9T-S \cez‘s6éh SWI’ T$ 10938 winipny|gz-+ Se |%2r 7192 | | 61 
coe s . 2 ayers \.9¢ ero ee nono niene viet [b+ = he Att in) G | oot ifr — eo 89 oo jess | vl: ope 98-SZ-Z |000‘OLT'T ‘MMAYSUN YF aAsyno’y |Z -T HLL | ve Re %z9 
coene Yi’ SLi 1-08-11: 000 0ST d c$ (ff) AasoqmeN|, -— %potlt -’ sotl = “| Ort +/990Z Of «IZ | ZG'% ZO DALE VE-Cz-e |e1z'6TO hot ‘du Vv @ ¥ © amasmoy |} -¢ Bye spor a a 
— JD SET SGT -0 [vel se da Uf f) AU2qMoNiot-y “Ty le -t Yan' ier %ro | er | 0006 | G+ iHze Hel Hee ssp s | Hzo'rze-91-s |o00';0F TI" "3d 59m HO wUMISINOT|E -1 ze %L HE 
ost aa ae cee eS Gs song sone oe ze 6 -€ Sse Mic HIy Ko Hoe OL —| LET Hort Hztt/ OTTe Wi CLT 98-1 -F |299'66 ‘Jd OD (a) PIVOT, -T TST| Ber g ‘ebt|. ‘Zor OfT 
oot V\O 99% 9E-ST-9 |Fez'90 = HAN Suse eumerenivice Vir lpe-t Mer St Ser ar aye 00s‘e % +|\%ee Wee Kez |9zt vid 908 9€-T -+ |Tez‘zz9'T MOT" "Ors ©} (d) PrVIT410') |8z-F 9% ger 9% \%ST %zz 
OOL et Sis cet fe 3 cee Oe ee Aeeeeen Cen tts 8 |LI-t “It MS BIT | 6 et | euou, | -- |%ITr gor FIL TL6 €£ \O zt 9E-T -OLloOnSey | Oe Jd nosigg ‘WarTAA-280073 |OE-T ETH MLOT 4 CET Ort HySzt 
008 | vo: SLT Te-0E-6 \oee'vor ANG 1g og made Toworyen -1 ou \ot-» sori ge uz ee 09 | O08 —|*tt th HIP | g9° g fe) 208 oft 8 4 os wmocra Moor et-£ "nee Ty \ige feet 
aren |TEE ee lz - ig - 002‘ + Hg SS |Z00'P € |*'* SLT Lz-08- 2 ; . - | 
002'F Vi'° OO'L TE-ST-S |tzz‘z8E OSN zs 09 Aiddnyg feuopeNn |z -T 61 19 -F OF! 6 40% | OF TZ : : Vii" 968 2e-O8-cllese'ElO'T Attest du ‘sup ‘3307; |¢2-5 : \%t £ 
‘ -08- ‘SCT TBUOHBN |6z-F BLS |Z -t _ SL |KO ‘ees \Hpe Ags 00L'T +18 | $2°P | 
oon” $.)?. "Ts RR? pr a RA oe exe shy WUNlOI-r % ltt-z Kt IK a T auou, | "gor gor Soot! 4a ‘9EM8Z\O %ZO'L9E-ST-¢ |zzL‘9EI “Jd du Og'9$ &,ma07y|\gz-z Rot! zor Wsor! 22 Gor 
‘ , - ‘ | | "€ MEZ|O 90¢ 9 | | bbb Se pea somneet |1-% eb |8 -1 sits \Yste ‘ec {gee le 
ne vine cote, 6.45. SE Set %, TEE af, le, Oost (% ba «3 be | TP tio oe Se T°-8 \o00'ose du uoqaey pindy|+ -¢ _ $e (9 -+ % KLE | ce 
ow v8 ont bet 6 faztor TaN ghd’ poet TBUOBUNtZ-t Y%retit -e SeriSter Sort! Dor Arex | oust : Se MSE 6 | Be", & (© 206 9e-1 -8 loce‘onz "ge wea uri \6z- * qt Hs os | Lt siz i et 
| é t ‘ | = | . ee . * al 1 ‘ TS AApEIC*°° cee: , » ' 
—" Vib Lt Se-ar-8 [ouo.eve N..0 oon youswenie ge ere Geel re is get. ont | on tt Hoe Wer “OE [EST orl® Shue Seate laecest | WIT du dng diny Auiiéc-b et (6g Ree Mat Mee | SE ORE 
oor | ¥| Soe 26 Tet seve “du dg zug TON |e + Se Iv “16 | 12 Hee |*Ot %zE euou, ne |2€9T I 89T! 208 viz out set | sa ae Ae pj Pr Lt corlse-e goat TST Tet , Set est 
| ot “te | ooF'e € +! GOT %00T SOT! 169 Wi 00° ol.’ "(ee 1 % 
oor'er | $,/0, 208, 9€-T -9 |Les 9€0'e cop sien weeeeniens “ar ite Wat ‘te wy we 0 4% +/%€0T ZO %EOT| T6F9 VIO 0O'T 9E-T -9 \9G8'ecR St$ WB WeRSrI/9T-€ 26 |9T-T  SITIN‘G _ OZT| EL OTT 
‘ ie ITI6'OT? «= XN‘ du 01038 4deoq [wuoTEN |gz-} OT |TI-€ AST | 00g 1% 3 j og. >. a. * SaaS i 
oe °. 80T 80 OT! 09'F6R vib GL'T 96-T -) lOLe’Ih Oe“ * ‘a jd Aypeq TwuopeNn|g -t H%Lot\sz-Z IIT! 90T sot! 00F'T * —\*"sz S@ 482 | HF £10 906 9E-T -9 lOFT‘OSE S$ SHBABH O5VI\L -¢ oz [6Z-T KE | 12 %6Z [HLT 42 
. " a ‘ 1p - ‘ .* ' ~ f ee eee lo9e"Ts0'% fT 'du IT F WPNOW “Aqqrs|, -¢ %. |9 -t Kr |%9 Or | £ 8 
osz fy er "gor, TIT| OBveD VI SLT 9E-r -y leceiyg | _-¥ 'yd exnporg Aned WeN|s -t Yo0tlz -¢ ear ft Ger] st Yer | eee | Boe ar Zo 08 0 009 9e-st-9 (eeuers aOT du pg cruomo-coaariic “1 Jus jo -¢ yoo \si Rev |e ey 
006‘$z +\%ez | 2% Hee | ge" “I _-¥ |SOT‘€9z" , : ; + 1% ; am, Sin. SPeT: \sae'eae | : (" : 
Oe pant Maa ome dine EIB art Sears eet MON a Saomtetiomomets -t MLNS Wii th dae! ede, | ee BS Gae ae A ee oem pe ee a 
002 | °° | O8T | 8ST. O9T! o2'T é ; NT % “1 "ese | ‘eos (oz Her | o0e'T Z—|%06 06 S16 | FFT WI 2G, 9E-b -b [006'989 ; ne 
+ |e € Ave | 66° | OO ME-ST-2 [Spr'exe'o Ia’ "OTS OD snoM BEN lOE-+ Kre |6 iW a 9 -T -L |etz‘o1z't 0g amwa UsMoT Ent He” IB EBON SY Bae (gee St 
p+ —| Md ee ae em a ece'LLe «= AVIN'' "du uoyeypy reuoyeNn|oc-+ %6 (6 -¢ %GCT | he grt (gs gst poo Be 3 bY Py a io ba Hiza re on + dd “OS$ 3d [WO ABBA YRYaI\Gz-F 9 -z 1/4 %St |. ¢ %9r 
+h ig nS eS Deedes Ose ins os iz Ker or | OOF z %e % |p ei “"s-" \goggog't HOTS" "+" du [Wop Iva uatioe-+ Hz 9 -% + Mt ME (Hz 9 
008 | "geet mm Sailor Io Sez oe-T $ {po0o8s'2 SEN": da HOLON, HSYN|0e-+ ot Br-2 * Het eer NZE ot - 16 46 146 /9T'S 2t |LOF‘TZT ‘3d ¥$ oun teen wade | 4 “ST ise-e TD sot Mut It 02 
5 + 7 4 \6I- ‘ , ea URI) 340, + 
bor” | +| tt cH 3 | $0°r t ie) 208 9€-Te-f |000'00 OW ‘du og F (HA) AAA |Z -T eh |TI-€ te Lb | 1 €€ 000'T % + LT HOT _8T | 8% ZTiS 96% TE-E -¢ lse'OSh Ld 1'szs 3 9 20g YsYeT| 0 ¢ 2 
Sey , ‘ + | ene 5] “I -% |000‘00¢ 163-4 ZI |LT-& Or |H8 ir 's L as 
fl di eg ted ‘deseo 9B Audanne lag Borlg “gy wt NT (ME. MEE | gg. + a at toe ole ae Get lesen ct oe BS Bot lat, wie (nie RH 
ies I _ €0T gor | a wet Le teers j lg ~ Ss pe — ? . IO 909 9E-T -F ITLE‘OBL - ig - | 
1 a ce \000‘29% ee eee es { ex woe | See, |e. ieee Fe ‘et Srl ope ee-ur-er 000s 8c- Hee Te-T HL |Her Lz | 09 
006 1% —| gz oz 4 16tz ov 98-Z -T |000‘0S1 du svamsujsunp |) -T T |L2-€ 388% teT * | €f 7S i «(| soz = 08'P ZIi°° OST &E-ST-ZT.000'L0T 1z-* 0% |Te-t “ee |. at ure | 02 %E9 
OOLT IM iMEE WEE GE LEete ales ee cece (eee, owen a Te a BORK SUMTIOWN OCF HEE | ok SEE [ye Hae | Ooe's) + Meuax Kee Wee | Bot “Vib Soy Se-T'-0 inue'are't Ore OO 1 Mus Moe OS | OF Hee 
, % —| T ie weet tees F \¥ - : ‘ a : 1% OGL) 98-1 -9 |LeZ‘SZT'T . a | ) 
Saou. | er RE er | ete atl rigs eae rooms sow leet Sat |b S OEE ee get lio sor | Seen, |? 08 8 8s ‘BL vi 00% 12-1 -¥ |s¥e'Zt can: ey logs sdoct oBsosmloc-¢ Sil |ée-+ ts | ch , O8 |, et | oe 
002 ‘0T T +l%6t St Ot | FF =6€ 1B 29% 98-0T-9 \000'0G8 “S$ WOUM sOI0NN|Z -T Hot le -€ Her Hz ar ime, M1 oa" (im 4 10'p teetse sax "TS sarong 3deq oR80x% |62-5 Py le -6 Yo | 2 ho |%e ML 
oor's * Tike He xr |. § I Ot O-UE-9 00 '00e'z “au Teo) "T sayson ig -t Me ore IK Ht \% %I 06 “i For %eor Mot G2-O1s Wi zt g6-Te-€ [00 «= DH jd 09 (S$) @¥sauyigt-£ ALorlor-z Kort) kor EIT Tor FIT 
00T‘s +|%T T eae dks le ~ a a 
| | aqe s WONBIAVIQGY JeHLL a38q = MOrT|97"q USTH| MOT usiH| mor] u3IH 
ses [e3.yolseT MoT ustH| o1ByS [pol ayBu aIqe | pezsIT seTONBIAGIAAY JOHHL [a8 MorT|axC USE| MOT ae U3IH so1Bg oe vig § Pa “ar rr owe | Sie orn PUB SHOW Cesuey oolig 9f6r~| geet $E6T 
8,H90M |S.4M! 6 ABI-b AB 10g |-ed -A¥q | sereyg pues #9907g |-e8uBy Pq 9E6I~|  E6T veet S$, 490M eos p ~| ssujuieg | pu, eS | | | 
1 [-asuey §. 4M —| s8ujuseg |~pu, piaiqise~ | UA = Su} popuq 420 Tepuajes 10g 
6 ARI ‘Aepinjzeg penulju0j—o3ueyoxy 30036 YIOX MIN—sSuojoIesuel Tp 4903S N 
2 —_ 








*y0038 10 YysBO Ul e[qeABgt 


*"woOOI18k Ul SIOoRAR_TE 


em @eaacen mem 


‘6 ABW 


‘pueplaip xq—x 


‘SH9AM—M 





*AIBUIW [AIG 





‘uoTe|dep e10jaq—1 


‘peUuIquIOS sy0018 q pue y ssB[D—A 


*peiisjeid jo sessBio 11e@ uD—e 



























































































































































a a 
~ —_~ ae 4+ 
Hi . id JO sassBlo [[B uO—e 
j . ; 8 ue ssB[D—2 prei ce 
‘PUcPIAIP XA—K ‘SHeeAMA—M ‘Arvuyultjeig—f{ ‘uopjedep a1ojag—t —— oe eo Yeuea- P ‘Wodar wy19qUy 38078] Aq anny 
! - ‘6 ABW aie he , eU}qUI0d paliejeid pue uOWIUIOD UG—Y 109 UO—9 += SYQUOUT JO eqUINN—€T 03 T—-s087 
Oo 49038 a vt bes olqeAet JO saolid pq pue peyse yuesaides peufquio0d 8330 yes becaagrs can ; . uolje[dep pue uoleoeadap ‘peurquios gq ‘aah Aeabuee wasene ~ \cuueeines jou sein31jJ suvew yuRlg 
} I ! ! a ; os uUI—n ‘seme, m : eg Aluo ) A [eos 
s — a Se pay BUEH[OO AOL paw YRIY Jepun soinFyz—- qougaes "0008 MoU PUB PIO UO—d = 310J9q 21¥ SyINSeI SB ‘paynduIoD JON—} pane TBOsTy 10 FEET IBdA aug kq poyoder we oseye acd edujureg 
"pee omnes 3 S@ATA001 - & Rome wg A epuy : ~ 
_ daoxe’ ‘cots yo SOnTeA {SCO PSS BOW Soa! . TB}eag—oO “aAyyBINUIND A[WIeq—u Bek IBpUdTeD—VY—0R; WYSI] :yI0X man Jo Kuvdwog sSONSAWIS PIEPUTIS 
zed oavy 83 078 1OUVO Te * (au) Aq Powsodeq 49098 persodepun uo k ‘peysnf[py—w ‘uolyepinbyj—y = JO: GEST 4 
o a a Q € ee ia » & » 
Ww P2}BOIpul 91 aN[wA aBd OU JO SH90Ig,, SIVW[VYD-sly ervys % osry ; noite se - perenne ¥z-5 
a ' We 9 ) y - Ub9es : du pyjou SG 
no ' : ; > Keg ) g-£ Mau ton |Z 
' du jd Ao 35W s0yopeunioz-¢ — 69 |ST-I 29 “ET “OP "et 5 : - ove ie -8 |068 au + FS a. 
8g & aT-S . “du S3W s9yo;UyL1Z-F LEE |S -T FF 1: l BLS . O£-TT/0LL'68Z ONY US Wy sdojaUY uBOY|¢ I 
> I Pe, = Fee cenenlete Gus tist-e guetl. flee ZI Al “aE M T€-T -OT|000'09T ‘Tau''’ du yw Jueq 2079TH ert 
w 5 . LI gq sBxay, |1Z : 66 ae e AA we "6 Az %9 I e 4 MA ‘ E-ST-Z ZS8'FT aMu eet Se. egeeuaea 6z-+ ~a 
J ) Wg SBxas |9 nL See 78 bt ‘Haz Her Mer | get S-T - ‘000'6 **'‘OI$ @ Kay | 
= ot p OSS‘ 18e WV Y Vexay|z -T s ee ee "82 KOE ‘Of eb | 008 ues vip 3 oft m 000‘000't AGU OTS V “ouaae sproukeultt-; pete 
n0T'9 9g 000'0¥8' " Oe io. cexerl a “Se L -» %6E |%49T oe yet ee —" s 5 Mas £ |d 9€-0£-£ |99'SFT vsu'* MI pa | sproudey |2Z-— — SOTIET-I wie TOU “EIT 
a | 00T's c ""G@$ daoy c > -- b 8 £ 00 gt 4, vid 9€-T -L |000'0¢ whee aieeenaienaianii - Ber %sz 
008 ‘FT % S8'T £Fe'TSs" 6 ““""G¢ dsogQ wuey|iz-+ %S (zI-e OT . 8 FA Cr ) AT 54601 1601 LD “ee iG -Z rE ("LT ZE AST "ele 
3 ZZ ng 13 ; 3 9 16 \AL 1S 00% _ — hoy |08-F Lb% |G -Z . : . 
{ ~ y= A ae 9-1-3 lngn'eee ZL 9g Hd VHDOL. AVI mt 8. ——* a x8 tT ye gt Bs oat i Kez %Ge S492 viO 96% 9e-1 -9 9c8 096 eT. Be | do) sows ys Se Pm 
g Z ae > er . ‘seeoeees ‘du y uo;duyu 1 3 bal \% zZ t : 06 £ SLT TE-T -TT/000' @ dog e10aey L T - « a> 91 ¢ “Pl 
"O | 001 % corre 6 he, ““4y uossunUdsle -— HE Ite Me M %Ez 0b OL 0% = 6 OT T8-% -— \gzo‘ose ‘OIS V seuig omaoy|62-F | OT \LI-% HOT |Hs 
| Eas ly ay SEE 5 game y Me. ove rwmraumar amgioet ae et Sat fic tee Nor Gm woe eS aE dt Gey GOUT PEE SIRE us Yara a3 saasa SEE BE Boe we 
: 00¢'T B 7 ‘nant ° oD F 3149/9 . ‘ } %C - » q 9E-L -b | b8E's : ndey |b -¢ L i % ¥ 
4 4 s° czs lst< 6 \"%z 6 \Ke ° gL } £ |0 Ost : ceee 34 POS OG ‘ 6 % 6 0z eS 
oos'9 | 96°% 26-2 -6 \e00.000'9 XMS" Wy JO sj99MSip -T %9 | FT-zZ P4 008'T T 6L 182 I 9€-% -1 |960'szt indoy|0e-F %9T 6I-2 %9z ts 
fx, ‘ “Ze - AS “oss vs ® Zz LI cz \%9 OT , » yy, LL %08 € ost 9 » ; du 109 P28 21IGQndey! é -¢ % %Z c 19 
00z LL" Se-% “2 |c0e ‘eR * "7018 sedva puvpowngic -1 ez loz-+ Sez [itt %ST 006'T % t6L O°T O8-T -8 \698'960'F Ou" OW O9y|Z -I ib isz-e 8 . 
i| eg 98-Te-€ \000'z82 dNS****o d %6 (6T-Z %bT |S ZT |SoF ‘ Y; Ast LT HET Sa : ‘000° S$ 1B) 104 ST-F | bIT|486 | OTT ae 9% 
008 % 2 Tress" "* 19938 sopedngloe- %6 %o (%t ee |%r £ 0021‘6z g FA; #5 Vl'" 901 ZE-% -T |000'000'2 AU’ 3 ¥ soujossuey|0Z-Z | OTT %9Z 
; 008‘ % 92" 9@-T -2t\000'STT = ngs: ****** I$ NO sopadngiz -T £ ZI-e % ee oe |AIt ‘Kez 009 ‘$1 +g eS “Ig 00° 9f-Z -T 00000. SNU''®. — uyusem Z1-F  %ZZ 9 -T Hz \MIZ % 4 
OOs‘oT . ‘aca lus du 9 deywoysedng|tt-T —1z |st-£ ‘Hor | T I str | auou, SIT, SOl , ott S7ITe OEE “2 (008 0et | tee ee emit ct Hee late w66 | 69 88) 
009 1 a se or-F coor Rese ain 758 Bua« Ces F Hos ii ists wee | et Oi, ee ES ee ttl ost oe-t <2 iseeeet “Sze 3d os obama ga fier lotr wee | 2 er 
1 EWI 26g. OP-cT-<O [pee e eee ad no u UO - ci Mi Ac = —— | O09 — = yeo'sle'lT uu'’''* TS | 8 -S -‘G2T |PI-T z 9. 
00€ bs i seat" lise'eee't NAS" oe lo Ber pe git 6 | coset 1% —i%1z Koz Sez SHP. sets 82-1 -Orjousee | EP a i ee a »2 
oos‘ez -- ee S0g'Ist's Ls" oar. seaom F onossle -t Serr is -+ Fre a ge Ay 00T Ser Scr Bel Bet A a 000‘00T — ‘ouce ae WeH le -T OL iLT-% _ 88 |Hoz cL | 38 00 
| weet BS en ST grees AEsOLE Ae al ammemk arcuate 21 was ae Hae RE at | ge Ger fie erat Vicar tery eee a Ee he oe 
008 ‘+ t , ? ame “81-2 lcse' d Ao 4ndeg Buppsezg |L € ic « % or! & L % +\%zt “zt %zr Vi" %% oe ‘Re thitteens « & EF : -> “bp | oc Ker (Hee 4p 
auou 9"P = -V|"* 00°EU 9E-8T-Z |SHo'2bz Be “du 2 -¢ %8 ig -t Yet Ke mee 00L VID 206 98-8 - |000‘0K8 = s**t d 4st Suypwoy|, -1 6E Fz t %Koc 
i . ’ * Ane -oT-0 ‘ Jd B08 Fupsais |g -¢ % \%T b |*%T £ ‘ T+\ te “Ob TF ‘096 ‘oss Jd 9 ce \bz-z %ep i%ez Ker (Moe “oc 
00 % $9'T sv": 00"u 9€-€T-S |000‘00¢ se ‘du y 909 Suypseqs|t -¢ %Z (8Z-T ‘Aj %SC «89 ILE 3499 oor T AEE cb _ OS V!O 20¢ = 9E-TT-9 |000'09S ane ct er eees OS$ Sulpued.z -T + "Age (fer ‘oe \Htt ez 
009 zs't vi +f | at OI$ Pog Buyaeys|, -— SO |BI-E %IL es Hee | 9 ST ome, % vid 9 9E-FT-S 000°00F'T DAU’ * "| uv soywoqken lg -T sz |bt-b Age ; 
, | 9c" -— - * +|_ 6 6& 6E ; -bI-£ |Z10'9L9 AVY ¥, "Pr ct |*L "vz 
oor'e = — Set Bt Srl? 8 MEE louse: ALs:*-::: du (s "I) ssoarwinig -9 ez lO-z Mee |HzI ‘ott!%96 prt | 00%. ¢ —i%Ie Te wze VI" * SALE 9E-FI-£ "S79 M8 O MS MW UIPC-F NIT ee-e "eT 1% ur OM 
008 % “Lt st 986 SE-08-E 000'0ST IS d 310dxq NO PuwIS|, -¢ “%ITTlbz-1 “ETI! TIT ‘ A 000'Z a 5 2 SETS <5 000'8 ASU 83}9 c ~OIPCH |Z -T g \6t-z %6 iA 9 int t 
| . “TE-2TIS86't92 OS ae 9 — ; D ss a ‘ ‘one’ du umeydig-wiPy-O} i ¥ 
002 '¢ % ah — “IG |6I-€ OL |%SE ee ‘ee Kos 02 e ca . zel‘oze't ONY d St dod OYPEH |8z-F HS |ez-F PEL b 
| ' S vis o0). abl | ““"St$ f N 3° TO pusisig -— ‘IS 6t- 4 92 IF 008 ‘6T a %9 Sec 9 . pene £9 'OLL (mau) du j > @ -T zs ig -b %bOT/ MCE z6 SI oF 
om |S Ey in ae, Retem Ope © Axe: usteatuty Na pes we IPE Oh ee ee ee | oes Fhe “he She oer gs sco p 9a tay dao} Opes -e Gs 8 Boe MSE ob Et yas 
‘ , . 4 3 ; NS***** “SZ : ig - > \%Lz Are (Moz %z 006'L an © O%L8 9E-T -b |091'Z OO OFGVUl0e-F %6 M43 4 %BI 
006'F% 86'T VD 20%+ 98-ST-9 |€29'sTz ‘er dog “du 18D NO puwss|y - LE |8 -% GLP |G by qr? RT o0t'z foo foc ‘cc | te0r v L soc'6rl'et Ui du WW dwox 6-9 %6 (9 -T SLT \%S LT eS %6I 
oor'st. fe et v5 2084 9€-ST-9 |006‘ZOT ‘ET Sxe...:. Z lat-t we |% + A ip 3 6 Sor | £0 € : 2 lmeee Eee: du souemeg Aypng¢ - Reerser OUT) oF OB 
. 1 2 y ‘8S |Y G + - Ld IT -S | SOT/LI-+ OTT). 
008 ‘T % 6L°P_ Vi" OST 6Z-OT-OT|TLz' 68 \ %ez |LT-z %68 | 9 I ¢e ‘ 2 —i\%e %6 zi |ce'p vViO 201 _ 9 “02-F10Z9'SL : 3d %8 9) 110 e1ng -¢ %I6 IST-b  sIli%ePe  eOrKcr 09 
co i Zope ¥\"- oom pene or 00g Sue Bee iz t ZOe |e ee gr ol oe | por mre Hee Ltle v|" "gr Otzee-0c-F MOTH du op WO omaig -1 Sor lee SAE IME is 4 
pores OF'IP |" OO'T ff-cT-e \zeouc, = «** ¢ re Se it a a I +|%e6 Git See |Gee Vic: Sas ents leueeere And le -t “oe le -¢ Sev Hee “zo Mee Keo 
core | 8 9 | 68°TP Vi" 908 f€8-cz-T \Lo9‘zor'z Ds": Or it-e Wer ihe Het € 8 ooo'ze 1% +!%8T Meet dalek hae sh * - FE “¥ PTT! 66 ETT, 06 S0r 
ooo Sot |g" Wi"* 09% 8-2 -T ltec’tge «Las’*:*° tS wu fo WO) DUS — + a any YiIZt  w2t | oor'e §=%r + ier Hor Mer | L0P VIO MALE SE-TE-E (000008 ase de Pe a wen analets OMtILe-E | Oot), OOT SFI), GOT Ort 
n ozI » zt es € 1D SLT 08-1 -» loco or aves du spucan Goepueselert qeetite-s it ae" watt HLT mee bo o, gett gett oat teste 2tl6 oo eee ere. aetna am andy -+ Scie HeerHes Zer/MLe , gor 
1 d du spuvag psepuyys |6z- : hi 00T T) LOSI ZTIO GLI ge-TEe- a «sedan d %9 f N 49 298 qn . y. | \%Z9 4011 LO $8 
mt | o0L‘cz £ iO 00% = 9E-T -b |\268'FFO'ZI 7. ‘du @ 0D @ asunbsi1z-6 %IZ |gT-F %coT| 09 %e6 006 x cet _ cet. eet! 2 ‘BIB ZLIW 20G ««9E-OF-S |LLI'ISL an 7 $f Nn 40 8 Qnalgz-+ 01/8 -S PLOT ¥ Fe 
009 ‘T % ve oe € 928'Z2z NOS 659 MS ‘ABM ‘IBdS\ZI-¢ 66 |6 -T Seon fs 8 | GL MOL 00F a HSIt HWSIt BSIr! LF B Zid Sz 9e-Te-E |LeR'STS du 2 $8 ‘eduses Onan \ee-F 6& |ST-I ‘%*Sb |MeOZ OE S 
wal O0T I ZOl! OL'IT € | %z9'T9¢-1 “8 |9%S‘0F 5° Ghee ‘Ke Bods ietoe 89 |€t-+ Jeu > i%te Mtb 00L % + oot ‘got %20r LYST 21/8 209 9E-TE-E E6T'e0s's ANd * du ‘J wey) F 1999014|, -— WLITI9zZ-Z “%ZZI\_ Sit my ce SP 
e's %z 69 |Z ¢ 2SL 9E-T -¢ l000'sse SINS" '* d 33 409148|7Z-1 | bP [0Z-£ nce ee 8 nF % Oe 6E OF fh'Z -$T-£ |699°TLT "3d %G Iq “Sh IZ -t | 6b SZb O%GC 
<|% & Be BE yee Ries gear SRR a ie aged ye et Ge ge ak SCE | hs y We BRP URS EE eat ost sete cee ites arias wae ste 
00z x0 5 “ssseess-7¢ doy Aszodgiog-— %ot i6z-t % ¢ 00T'F % *T ores (5° @EE Te-Ge-® ITEE DOT ‘ mB 
000'st |% “LI | og 28S GET -L |TIT‘6bG'T OdS"***’ en Roar qaouadg |t -¢ %6z igz-I %9F | Tf %*98 |"RST wee 002 Ar +\A1z Tz Az set sea ausora|6z-+ %2% i9t-t %o [% % Hh s 
Z, | 00% I Te | 1t'T mye! & 308 9€-Te-£ |000‘00¢ MS So je» Her ye He 2% 00e ; = : — ety sa aes ™ 198 Poewoid > 3 OL isk fat iG gt for $62 
_—— _— * tt «a €60C CUS SS''"'"'T$ meu OD Y swedg'¢ -T  % } %S |%zZ . 009‘ % eZ z gL'T Te-S -T |96z'C0 §8=— LS «= 4 00d |Z -T MT |It-t %E ’ 
Z Ree Rik oh Be oe sears ROS ASE a a ee Sate He | toe eng PB ST et Ge Hg Sou evo onde thr lore Bor Be her 6 Uh 
euou LOT . £01 %90t! Tez =I os: TU 9€-T -b |0F6'6zT HOS’ ‘34 981 (9 W) Buppredsy -T PO |9 -2 _8L| Zb er 009 . 2 ks 9 |\zp ¢& 20S £-0T- : wod" du gq 99 F 100g st-z “oz Mer %ez | or “oz 
° & l9 -2 %IL| ¢ wes ¢ 002 3 € 20S + Of-T -ZT/EbR‘Z9E du 0904 aaa) puog|g -¢ 2 s %L %OT 
0zz % $699 499 %19 czep ¢ SL'T ZE-I -9 |2ze'ee BDV" du (9 ¥) 3u Tedgle “T “L 19 2% ‘ee I%Te Be 6 % %~ET bI SFI OT €-L - IZFL'69T aNd’ u di k -I “II iz -b %ot |%9 €T ("AL 9 
<x auou es 86% OT |9T'IP ¢ 9S = ZE-ST-F /OTT'6FE - 8 ¥ pas OWE -T FE \0Z-S | GF | 00 2 zz Azz | 29° £|0 20S 9 ‘0c0'I Od” “S$ NO nous] 4/9 & 2% WE tL %Z |*I s 
. oT. ‘ : a wus ~ OF K -2 “ze TZ | FI 00L I od rs 26% _ GE-0£-£ |000‘0S0'T du 0) 003833}4'+Z- “I 9 -2 % Tt $6I 
001 i a a et 8 TS a RUMHCH ULOWINON Z -T MET \0C-2 Hi uo or MITT Yee + ia RS SS ek ED @unox ‘swial'"*’ °° Ins 4 
00€'6 ca “zz fer ve | *9'%P VW!" GZl TE-St-oT aoe eee. = KEM TeY wraynog|)z-+ yet 1Z-% Bx Ser Shoz YET WEE 00t % ahr AL AT | 66TP Vi o% 9€-T -9 000'T6 Vid’ ja t Wy ¥ ssun0, adi - Iz |b -F *TF 9 stot 2 
00Z‘Ot ai St QSt | Sr'eP vi 00% Té-T -8 S6T'86e'T US": OPBA wssyynos|Z -T Ez \6t-z gE | % % 2Z 4 . FFI O SLT 9E-T ‘S08 2 Md TA 3M F eee eer ar 
F . . -% - L‘€ xs Wt 7 Ot Le |\*or 9 euou, T <¢€-08-% |000'¢ 
fx) jose 6% gyoe = aie & le Sze se-st-8 SOs ere Oe: | A 0.5. | ee bee “Ss = ZSt| SIT LET | Hog “1 +i\%Te of fe ee vi Ot 7 34 posyun sstai, -t %ec |g -F pre tz of? get ee 
suou, Ost Bet keer sree VIS 00° 9f-T -F (000'0S ge SNS CWE C1sRE OB!L -t Untmin | OL .0L %€L | Otp vi" oLt ese eae | ena ozs pasua saig tS ae $. Sor Ser Se Her 
i ST. A. : 82 ot BE 061 e " &% €s | erp Wi: oC'T oS o> hee = jd [¥0D uel 1) s & ite. £ I %z I re 
° P ‘9 ‘*""du Sng oof 40g O8|1z-+ 9% |€ -€ ze $8 ¢ 00L'S nm 4 . OG'T L2-T -€ \LEs‘zE bat uuey, 8d'b -¢ Th |LT-T ¥, eb 
-~ ooze om Fe aye dee G ViB oot Sebee 00008L'T “ADS: "Ts Ao"amt wy ceatosly -¢  ‘Ortisee MertiGaor ‘ert! “gs Ger | or |S or St tere E te -9 (ogo, Dds 7a Toons sales a noe ine Oe ae ‘It 
0097 % ; 7 ee. A OS'' "3d %%e AUT WY KBAlOR|F - Lt \Sot ‘St %zt %er ( M4 89 | 66°SIP Wi" SLT Te-1 - 0, du }100g F Moz SIA \0E-+ % f I) ZL O8T MItt 691 
00g at + | 2tt “EIT ZIT! 9z'Rer V/O H2e'r o¢-1 s 2 OS‘ST$ NO UNNIBA AUOD0g|Ez-—F ET IF -Z or of %9 ET OLT 19 i ar ¢ SALT TE-G2-L |000°008'T Lid a0 M i ‘SMale -Z OLT\6Z- 08 
008 ‘0¢ Ker €t *“€l | ZL" V)"' 90% 9€-9T-£ \9ch'soL‘Te A ‘du Suppoeg sepyus |gt-z Z 9 -T Hse |"g C eb 009'% , | I 9€-9 -OT/EPI'LET ‘ ‘Sd GZ-E _ SSTIZ -S | (OBT uzep 
008 Zt +, 9 #82 Sia 000'00e | SKB: “dt OW sesowmit-t ao (Le 68 | 9 Hor | er ey | oor Oot %ost get) -°-: Bait vee fF lo00'oee |e +--3@ ee pe tee entalee-+ se oc ho # y a 
00E'T * EP 1 j 9 wee 34 IT F S PPIFeUS-ss018 | gt % > et %¢9 St %41z au0Us u sf | S6'IP Vv OST 92-Sz- ; " ° 4a JO [80D 84a Z -C , cS <% 4 a... 
Ost £ 88 18 88 | 6€'P Vv SLT O8-T -0T/000'L :  S Ply seug-ss0}g |91-T So \LI-F SL 9 %OITI%1¢ & 39 auou, “SE SZ E v 00°I ¥Z-SZ-0T'000‘00F Od nn a 
or cet fer Meet seer vio ate 961-8 oov'oet tees tem fy eed MO frome io“ , ettitt-¥ ue KS Soe 9 Att | oot %_+\eb Sb _%b_| Oop alan 138 ¥ 9 ‘0 ‘al “oo Hen MOL _ 16 
008 nee 4 rods 4 - £ ptt O€-ST-ZT1690'00T'I GAS ; StS NO A4IPAS\i€ -— KEI i9z-e 7%, Wa aa — “ett got ioe ot oeeeere i, “@ail OOS Areay 50 Weal} -T mee I 3 whe te _ ge Set ‘ete 
- e ¥, euou, D- - . 
—————" a 4 98-12-1 [000008 AS be ey RL oe ‘Ss fe | auou, Be OWE et lone Vio sor sete serene aoe ss da jog oomtale + Oe ie kOe ME ie er 
Ooe‘er i ie ee wr OY Sen Oe-4 3 eee cert Mie. |. ae 6 1m 20Athe6e-+ 4 tet Sr MS Ser “et 00g ye yee qe ae fo 0 Vi Ot TE-OT-E Sear’ fae “3d HO ea%dlz -T 8 fant te | 0S MeL | Oc be 
02 ‘ET * 4] 41 : » ‘Ozz‘ S$ W UTe09 3u , £9 TIT 1o _ 6 008 ‘+ t t 00°% 2-1 -z asec AsaqsoH =XUe0UT|TE-T ZL \1z- a “ET 
& &, Il | oe V'D 201 98-1 -& L9F‘0ZZ‘T ous’ a “I Orly -€ | oz a : ’ I ‘Er | ZO v ‘- ‘ “3 a H 1 8 £ ‘OT "rt % 
00%‘¢ 10T or z : l'Sse jd HO voy MeGs|Z ¢, 2 yer HS OT | 9 KIT 000'¢ t veT Li V\® SALE 9E-T -9 \ZEL‘bZ ‘ $ SoH xXJuso"ug|eZ-F _ 1 OT-T %6 % 0Z 
008‘T % OTT Il OIL ote f¢ “LET TS-L -L 99T'ss ‘"**"da HO wojuQ Neus ioe- NPI (0Z-z 4, 6l 492 I 28 zB. 8 | LL IT . 000‘SL1 AXd"' ‘s i se iz -+ “ep %ET OF MET 
: a¢ -0e- 9'0L0‘ET XNS “I ABt iL -s Hy KOZ _ 6 or . oF Vv ae du 394 Sdmid|9 -T z ~ S$ G8! Sb “BL 
Qoo'te «fe +\MLT JST HLT 60") Ok | Ost oF =. ee ccs coun a Suvsy 1PUS |Z -T Sve | oc Ye '%Or %é6r | suou, L 9 & € /D 208: 9e-1 -9 \osreEr'e A souor-edimudlL -9 ALL is -€ 88 HE a 
0s at +41 Lb Ale eee Wl: BzT SE-Ge-2 092"; “du wad s9ggwous gs -+ Poe Z -1 § % “zt i%o SET 00z'st i% %eee Or “EP | OL , "lL Q€-T -¢ (09z‘ZzI she , saga" 
& % 5 vy oo I 9€-ST-% \Sce'79T HS ‘ -T Tr |} -b AOl AL é t LL 188 Vi SLT ae %ET 1z 
06 108 POE AOE | F's du (9 4) "onjuyS\¢ “8c _ 6F OT az LL ALL ALL . . YL iL -2 HST \%s 
“IZ-€ 000‘06Z'I MHA d “ £F it -z Hoo |Hor . os '% 0 ae ‘du seuop-sdyyya |6z-+ rs %e9 Kit “SP 
ooee «6% —\fetr Her Aer os if: Se-1 -§ peoese | Mt -y du Saag & wi. ¢ 2% he %s | + ML a oG2 Of-1 -€ \o00'ss fd s420K Ayd \et- 99 16 -S “98 [Mge bdr 
00€ % — le ft sh get & © ste oF 129911 _Has'''' ‘du sumog gy dreugis -t %E if -z ke a War | coon 6 8% Hore Vv © 9GZ «= GE-ST-F [SOF'STA SON’ ors ch 2 /E-t HE |AT KP IKE 
1 : ; : > Pu F VMd!r ; OL iM 91 
00z‘s % %9 bas) %9 las £ “a a0 Rag uomsysic -t %OZ If -£ ze 6 RSE 6 008 ‘IZ “SC %98 OS 198 | SI's 9 000'00%'T OUd'du Ty F | ed Zz -T 8 eIt-& “OT £ 
=e — : ; Z-8 |000'S1E Hss' ny 9 “ ST \9z-€ “zz |%oz LT RP . % + %z %2 MZ | LHEP ZI ‘00F'T Os$ jd uvsy dey €T-f . Zt |%T * z 9 
009'T % St wet | oe 69s CWI «Ge OES 9 . ; L-t a £2 | 08 _OL| Ze _ as 008'T 6 + %It @9°SP V¥ 000’ OS$ UNsL dey Bde -1 He % 4 * "ez Hoe 
4 T +\S6T LT %6T | oT £ \0 9ST 98-z T -S 729 |9T-1 e » 0st $ att «AIT % I GE-I -11/000'009 Ad”' 4 oO) wale -t &op \st-E 6p 
covet |B af? og? ge woz yl; se'tu 9-t -2 000'002, INS." “18 tsoauy JEN Pucoes Lib 3 g-2 #, 4 2, Te 1s | ber % riggs Ss 3, at vis ort ots ere ...s eaoe Smart ty ite 0 ‘yee a |, $F hid 
auou, € t OT ‘ '; panes ua 4 ore 7 % 008 ‘tT 9- 000° . espog-sdjeya ; a 
oot e et ee Te-1o-0t\000eet, MAS"--* "du dao. sovenuantint ee tte yer oz He hoz gat | suou. 798 we cig Vea wre pas” Std ----n Eianelen beapene oe-¥ st ee me % ot MS HET 
auou AP ¥ > ‘ ; du 110 pavoq a € I £ 00T‘O + 4 € 10 2906 98-2 - 7 "S$ dx0y umNaToNe |0 ¥ %6I %6 LT 
Us | ee" © SZ 9E-ST-9 [Ese'hez'l XSW &-+ 2 Lt HF % ® %9t “OT “LI | oz -62-S |666'090'% OMd “ I 9 \sz- ._ $2 Mer %6 L 
000'z % +| bE ce Bee | 6h £ < 166 SEZ ee jd ourl 4Ty preoquesy e -z %rt 1% %IT i% z 000'€ 1 I | Gt Vv!" 99% +=99-6Z i aa° ‘du 0} “IK 3#d/gt- 2% et +o er & 
41% AZ | ZEZEP Vi" * OO'T FI-ST-8 . IV Prvoquegiz -—T % 1-2 % ” % 006'f crx | eT 9E-T -F \000'0S Lac 2704/9 -T_ 9S |\L2-% %ZL | Ef $9 \HET fF 
00s t 2 Me ovs'0e9' das'**du ouyy ay -t es |te-€ 92) oo 16 It %09 TZ “OC 8% 6ST vid 292 Z' PET ‘se. %F9 | St %AIS 
00r't x, % tT seep v — li 2. dds “""-dua sed¥q 33098/9 -T > « g 02 | st oF auou, SLz ¢ SZ Tt TE-T -8 106 - a e1egig -t %eo \6t-% _ 88 KOT 
| 29h 9E-TE-£ OLT'TS: , YR 8Z-F It |L -% 02 ou %z9 09 _89 : Wbd 3d ad brew X 8 me st 6st 
ore ys0 (%19 eo ize ft : a Z'+6 . 34 48 30H MIN z MF O%T t Besencsile eu0U, —— ie ‘T TE-I -8 |000‘ZTT Ti eeevees nbs O40 '8Z-F ‘SZ |6T-Z BSE 
Vv @ 2f-Z -I OS pacue 37H_o3IMWOS 08-+ Ke 1 -z % a: A % 89 SLiogee ¢ 4 ‘ ba eHenbseyy a Zz 8 
008'T z+ Her A get ¥9"FTP Vi 9418 6Z-I -£ ITL‘Ser't OHS IS 38 108 Lr j auo0Us - + %OZ | IF € OST TE-T -F |09F‘0SF "oo" "esse  By0eg|z -T % \6T-2 I Ep %6r “EP 
OOT's "A +i" Hz 22 | SL iP : ae - 34 1G Saquayos|| -z 16 L -€ "eTOT| * 9s ‘%Lt ise 00T % Moz 182 (71S: ‘ v 000 ‘00T Ne eis UO 88H seIdoog )z-+ 8€ LI-2 A6t 4 7 
oor't % > 1%ee Hee 388 gett e © “LEI 9E-1 -F G00" er NHS" ¢$ du0y meld Aaqwous oer Hee 62-2 as | = zee Ko %ZT jonny : “3, a moe leet ctl: 00 J Ce-ut-2 (990° Odes sa'ae md sotgoed ee: pi: et Siett ‘got ttl 98 %zrt 
oot SOREL Mar | ee E |" Se 06-08-68 (000'00E jd yeomusnos’ smmoy a a Ht +iKPEE GETE MET nowt lo Septee-er-£ Meave Oda de sasorg Suagy sotdood gr-¢ MoE HEE _ oe Nek See ee See 
auou, ia : OOf'ELT ss  weay wes-smoy seg ae ETE tT 8§ It He or TiO Gee OF lie” £10 98 BET (oer Va op Bes a ze 
auou $ ,8 AOL OOD “I -TU/p.g'16h 0" * Jd Weng weS-smo7 48\z -T <% %  z Mr 009. "mez Rez Sie tex Vi oot BE-62-e (B6o" ““¥ 34 mop orig wwediz -1 fez |¥2- € L 
- T'EZP V\"° OST Te-T ua: Uslg UBE-SNOT ISiZ-t Hr ib -f SE % *, 00Z'LT 86% c v . 20S 8Z-T -L \00%‘Tzt 2) XI wuediz -— % $2-e KOT 
0092 % “Ee AE y if ‘IZP Vi" 0O'% TE-Z -T \$R89'Sc9 Na ; Udasor 3816 -¢ zz igz-zZ EZ OT “est MOT % z+\ ¢e 9€ F1'9P ZI 8Z-T -L |\000'008 Oxa'*du juewe) wue 5 + \sz-t %o i%z ° g 
00t'T z . ian © © 90r 9-02-E |etL'sc6'T OF" OI$ Duet t . 3 Iitt-£ %stt\_ Gor Hett/%ee Herr | oor %° Ties = L | 86°EP ZT\** 209 o™ ‘YL XAd’ °° ‘OTS 9D ® [Wop uUeg o¢ 
: . “"" "3d %, saz0gg LUmazugiz -T It % g0T 006'F t t £ 00'T $Z-OT-TI'sss 5] 
00g" "1 B72 eee Nz TF exe ViO GLI 9€-T -6 986'98 4 209 831058 ABMOIVR|Z -T GOTIGZ-Z _ ZIT MOT METT MEE 7 1+i¢ ¢ | 91 e38q = M#077/978C USIH|MOT YSIH|MOT UST 
oe "ont "Ott Ort reece y 8 Soe 9-1 + 196: 618 avs au SawOLS AVM@AVS'Sz-£ Of 8 -T HSE IE oF MSE LS = [93.YO|3#81 MOT USIH| erBYyB /poL o78y Sea | eoreus menue OI Safin soi ~—s : ! ne 
% € iv io Spe saqes |93.40) - -ABd 
000'E _\%08 oe ete | 20 SUONBIASIGGY JONL ayeq MOTIOVNC UAH MOT UAH oat 2 aH aman (aun @ Aen ACK on .| ~ oe | . 
sates |e8.qolsex mo7 UsiH| eteug |pow sey a1ge power ° Due oncom [-esuew ed 9E6T | se6t | | j j-esuey s, i S —pepuq HIOM Jepus[ey i0oy 
GO| (og ‘ 
S.48OM SUM 6 ABI-F ABI seven | pa.panoet-| —suor}esuely 490} 
MOOM | 83 8, sSujuseg |—pu,p Io 3 : 
a 7 panurju0j—asueyoxy 403g 410A MON 
Aew ‘Aepinzes 

































































































































































































































‘aNssl Sty) ,,{eduByoxm LL10‘0S %F d 
— |3001g yI0, MeN ‘sUOT}0B %€60'0 2% IdV oz ‘ues 
> | coe Ok MON, ogaeewenl, Puog.,, |800'0¢ %001'0 st "3dv €1 ‘wer | 6r'0 SZ seindiz Lepsoupesas oe ec lee asti- ten 
~ Bis I |961'0S %EIT'O 8 ‘Ady ‘9 -uer | E10 as Z ‘LOT 6 AeW of? wh i Ss OS 9E-E -b [s00'9c% «tts 950 Sian eennein 
eyeulrxoiddy, | 82008 29ZT'0 I ady ‘og ‘oeqr | 60°U Is'z G01 2 a=n = nw Sanat 00°! 000 ‘008 ineewes du gq Suyyeg preAa'6z-t Be es ue ig i Ly | Fe . of 
694 '626' 169 ‘0s $I Key | Cs0'0S + *%S8IT'O Sz IBA" €Z ‘29°C | 60'0 ao e401 ce ‘ady 9 %) 10° ¢ at 6Z-I -I |SL6'28 am du y Supyeg premlh -T 01 |8z- £ 4 € |"At %E 
L6L‘ZLL‘E9F TE . g AeW |$Z0'0S %POI'O II ‘1B 9t ‘oed | O10 oss LOI St ‘ady sr toe «9 18 on I€-GT-€ |¢tz’ ‘OWS T TVA du 09 Wss0.TV AA If -. %& hat gt | ‘ Iris ZI 
O68 OFF 'SZF'TE Z8L‘0T9‘009'0E ‘be cady | 900/08 %ISt'O et ABN ‘SI °99q | IT’ 0g"¢ LOT It ‘ady "iE 6 LENE «9 |S ots jets “S"-yd dU MF OD ‘SOMTEALIF -T ELT See ot IMe ha sd 
SLZ‘OFT‘6SE'IE  FOL‘99Z‘TES‘OE ‘Tg ‘rey #20'0S *%EZT'0 9 AB’ ‘GI “D0 0 woe TLOT t ady ot Ott ates 9 | 9T-£ NIH“ du 810M F H ‘AOMIEMILT-F %9z |TZ-z uot 8, T $81 zt Ast 
OG6OD9'SIS'OE GES'SBE'SHO'S: "6 “Ged 000'0S %FOT'0 It ‘JEW: % Sent “e “ : THeOAA eff |82T 9 |” : : * 3d %%g wsersTBAAlZ -F ASTTIIT-T ert rt Neetitee. her 
: OR6'ZOF'OIS'OE Oze'scp'219'62 “Te ‘usr |O10 0S P800 F we’ ‘Z ‘90q | IT 4 = ere , INay wer Ser oe. © 20z: 9E-1 -F OT9'TOF «AXA TT du OD woarsqeM|OE-F _ Of (8 -T KE ceritine Mert 
Bese ‘oper. | 2000S %¥20'°0 9% “Ged ‘9g “AON 3% wz ‘LOT yore eo (SL | F6'SHEPY du s&g j2opremiz -t %6 |tt-c Scr | ig yee mat 56% 
ried £90'FZE'LES‘OE + 826'8ZE'9 <-% OOT‘OS %820'0 61 ‘dea ‘8T “AON | OT’ 29'% 8'90T Axeniqed mL I9S'ED Wi" GZ'T O8-Sz-Ttinns‘so9 tte @ 3d Weuquals -t Ke io -€ He | Tt ae 
sigee Fee TZ0'FEO'6Z | OFS'96F' Wt 'se {HE 22 | ggiog 6180'0 IT ‘aed or ‘aon |e” we a Arenuel %2  € |uSP vi. °°": (eve WA V 3d usuquariz -t  ¢ |e -€ Sor |%T u ite as 
—s 9h0'Z09'T9F'6z GOT‘6ze‘O8e'Sz ° "TE "som etek Gee fe Gee ‘p “AON | 60°0 oget Vid. cxt ge-oz-oreorer |S s---34 sunny HSVAVAIL -T he io -2 AY | OT ’ 
Meee ee ee oe ee oer'es ---OE “dos | Ceres scren0 oe -URr ‘6z 320 | $1'0 ere + Sor Joquiaaons elo u Semen weak twee lie elas ett 
SPI'SS9'zeo'6e zoo'ssz‘9ce'2z "Ig “any ian anne — ‘TS 320 | 02°0 12% ‘OL ttt © OST 9€-T -¢ josc’ézz = MAT id sy u 4 L '6t-% 98 |AEO EB | 
249 CEU . : . VUISAAIQI-T  % a iw eo 8 
Bee eee ee ee ee ie “te Aint | gep'os Seloro go “UBr I 390 | 22z"0 SL'z oat 4290390 SI. “44 2409 9 180) ‘woay w PITIST-F , 82t! jones ot 
Gz9'Z68'00L'8Z G6R0'TH2'Sh9'2z "OS eune 90.08 Biro 8. ust ‘L °320 | O§'0 99°Z coc: ae Erid amo ¥ feo) ‘oat BAllZ-> P(g - HOE | st | ce Hor 1Z 
Fe eee ae ee OS ieiis <1 SUM| ows 6OOO FE “200 Se Senl Tame cole tw Ca Ge =" vie on on tera on chine | fol 3 “ed, Dei, f 
‘ONT 200" AE be, a f ; . ‘ : ; , 2 \-E = GOT/M -E | HITIH 
168 ‘90T'899'8Z 0ZE‘9L2L'S9L‘1Z og ‘ady 020 0S 20080°0 tZ ‘99d £Z des ABC E12) t J “AL $0) St6T Vv jd %) UwreyQ oFBe)-BAlez-T G ItlAZL Azrt! 08 
See ee ee TS THOeS “TE “ZUR | God's GeOro tt den Tt deal cena eav— pune v a4 Sb won omeo-enie-t enlace Sarisie eel wes Fs 
397 218, ‘Z¥0' “801° a3 2 6I-€ 
G08'F66'929'8¢ | OZP'ZH0'6N6.Z SZ “GO copes Beato Ut ‘sod 6 ‘des patios A. ae de wae amen let OST Gee GE? [MEE bf [OF QS 
'HO'ZPR'GLE'SZ OLF'9OT'ZG6'2e “1G “UBL | OCO'DS %SEL'O 2z pee ‘% des ea W 1es9ped) \s ose 7-1 Gin we Saeed a ’ S 
GZ id acetals ‘SE6I | £00'0S %ZPI'O OZ ‘AON’ 4 anv is NEEL INXONS wil cat asin 6 ae aes alee asl OL! 08 08 
ace \e09'szr'sc Ge Us0'¥G'UZ - "1g "oo LI0'‘0S 2%€bI'0 £1 “AON ‘GE :2MY | gxz'cox'2z$ T19'009'0Rs""*“1HI0y PuBID € 18 SLT MIA'****"'9$ qwopmOUD MOIA\Oe-F _ OF |G -& oF 8 £9 | 92 , 08 
G1'968'862:22  00L'L96‘09L'92 Of “AON | ZOT‘0S %19T'0 9 ‘AON S Ee | oetens ¢ |°* 998 sd 48ST OBEN UBAI)T-z oe Kye |ere Roe 
go \Te0'get 2 OOL-ee0'er9.9¢ < "IE 190 940'0S %69T'0 08 “390 oe kine | oe eee ore coeeee sta vi": 992 Tate By Be -£ a oi Mat 
Ee eOReLO'Le | OOO'GOOSOR'SG -- “TE yes | Tiros Beoeo St 7m a. a ars [BIOL vir: Sh ; 200, wnIbSe A 08-5 2 Hit %iz | or fete 
4 , any 3 %G0%'C : : du our SP¥A |ZZ-F 6 Mar Stee 
£18,990, 68112 GF 'TOR 09,9 °° IE Ain | S200 %EEeO 6 “190 ‘at Ane | oog'get, ost ear 507801319105 Z1\"* 909 . SYA. da SarIVS OOS A|6z-5 tt get OS iNet fez 
PUY TPL 90.2 028'28¥‘08%'9z Of oeunr | £00°0S %SZz'0 Z "390 8 Aint’ | ogo'sez'or Zst'e8t. ZI S9}0N 9 |°* LT Optra ccna Mal -t 4 %F IK % 
14 TR LS OLT'Z18‘L8S ‘Sz te Aw | 060'0S YBZZ'O GZ deg ¥¢ ounr [893BVIjJII100 pusv 8040N 9 , at ee ld 4yugiL -*% B- % 22 %6 %6I |\Ab bz 
EGL'OBZ'SIT'9Z _Oze'690'6ES'Sz "OE “adv |OLO00S %86I'0 SI “des z OUNCE | Te9‘E6e'SI$ 9FF'S00'9TS 230, G0 6PMET! "O07 XAN"'' "I$ Deu ® od : — 
18j0.L Zulrveg 390193U] » | Tg0'0S 4 : dais ZI eunge | 4 [BIOL G0 "6PMET 00°2 id AUAIL -F £ ¥, ¥ % : 
veel WOLT'O It “deg OI e | vi® 00°Z dAN** ‘jd WSL Wid esse8Aju L % 1% € 
SULVLS 9900S %IST'0 % ‘das - Si 629'F9Z 83 p- Ay ne sd eoouaeg Fern Awuniez-< + 6z 82 |MOr %op 
‘ . 00'0S %LZ1" : €£ eUNL | 598'T1z' Asm mre ee VO 208 AAD d reer Avan lee"e T LIMeer Hecr!H2rr 
GaLINA SHL 40 Lana OF" 000'0$ %LZ1'0 8z ‘anv K bOS'TIZ'ZI  Zba‘THS'ST Aanste 9 00°Eu ‘ AAS U QOy yerT Apuy |6z-+ ST Aett OFT 
ze . rid aid Gh0'0S %zR0'0 IZ ‘snvy 5 4 tan | goc‘oze'z ; Aaa0art 008 > 9 ; ‘du jd Ao 9$ s0103§ PpayUn|T -c % +} 1g “EL |\Hov 9 
926 eso" a 14301 dulpuwis iv ‘oreq ty eez‘scs$ 9LS'66T$ “OF “AGS reqysod auou, 66°EST V|O SLT -$ san***-du x =. peuylos-F |S 9z-£ %L ne te Ime me" 
TIT‘OS %gst'o et ABW Leet ‘OT “qed | “1 panss] ‘oe UBD UB ‘S}OsU0D 002‘ | e 5 oy Pigs ogn du coouecn, . 4 ye MOSTIOS-E FE9T|%eGrT GOT! 9ZT OST 
zor‘os weero 9 Ae ieet ‘gaat | (SxB[1oq JO spuvsnoyL) | “S8."08ady ‘96.'06 adv repuog | “SON E [+908 E6068 [EGE GOLs Xess SaaOg foots & Alte HETTITE-) SeetlRen Sortlyes Se5. 
OIT'0S %680°0 6% ‘J Teer ‘2z “ues | orem suaneins | ne on Po spuvsnoyL) 00r ee yb otis eg oe = OD 19938 S AlIz-T SOP |6 “b REL RLe Se0S \stez dee 
SOTULINSS JUSUILLIOA SLLO0 SENDOWYV 00892 v 00'T 9&-ST-F \e0d ‘eee ane ea an ¢ Ale #: 7139 6-6 Hor |%eo %EL (ise %co 
= eve Or) $9} 2} 3uIU 000‘TOT wis 00° 8Z-ST-Z |000'069 sess 48ST OD aaqany § 4 ei 18 |PZ-T 7196 \%16 AveT THT 
, 00%‘9 A Z TZ-O8-F |696‘CrS'T 6 al “To Lt |6 -F 08 [Me | Bb %T9 
wn corset ji = |: sitce Bees Srleseress Ales Sh RY ee Bi |e nat 
tae ak) ac. Lae . ome a “7, i gm. 7 
006's IM — ¥, a) > | eee Aspunogd F edd “8S “Alt -S loc-+ ¥ 00¢'T € |"* 00°ZU ZE-9T-6 isBT‘es SO8 -t NE iD 8 vist hers tz licr “te 
am 008 '6L | te : ‘‘sadvg % Seq wowy's -¢ % 009 € |"; OO'T 6Z-T -OT/SHF'6¥z 8 1/8 -t te lr-€ £1 | SF _ 08 
. OOF Ob EE Ly ger-T BT Ai wabuon Sead se-F Sr GET BE oe € |" OT et “oleuo'see SAR QE EE Met Ge port yet 
‘0&z ane? - - SER enn re ~s949OT|8 -S BET-TlFS-F vb 6 2% 6 ¢ SIT 
- ear I% + kc i A beep ue) TeUsU;300}|) -c i : 00e'Z ‘% vid 909 9f-T -F |sez't6s 9 an'*": an ae . 
< caisniaiien sous [98.MOeUT MOT USE a pa 1835 smamowsnunK PpMAIsT-+ He |S 2 Se 000'¢ Elbert vet + en tae cure ase Sle -t sis tee peels Sor Me Sor 
; , te NESS ale - | 
a sme | 8MAl | jaea moTieiwd uaiq oot. oO 28 SET -F Mesteet sae oes eaedde Ske oat inx Sania Eine OFT 
Zz — —— Toc : \-eSuBy ed 9e6r—| 00F'% B Ye St Pts eee en: Gu 3d ML @ oa weak te lace HOt|HOr + le |e ATS 
‘SLHDIa - , _ Oey > Vie ose cet 0 epee O80..... SE Se aa © 8 Gises Hie Sie ale "yet 
yA ; euou * Wi" OSE TE-TT-T |z62' en... du 34349 8 O\sz-F %OZ |Z -T ee ie 
000'T %9 £0° ee * Wr vic ee 92T jd Supnqaisid § 11\6z- e tr 51z 
< oor'y % +i, %, M.S: Ses eee eee I$ monposa onuonist-+ Yio |r 1 He le % = Le? M\:: cs opera eee Oe du supnguini © tect of iets %. an #1 
euou. net mort tit! Goat & °° RLETU 9-T-LO0O'OSE 3d % du O1GV4 HLINGZ) Yeu a oe O_o 2k __ prvoquedva powuaioc-+ %9 [1 -z § Lr 
O0E'LT yr ~i%6r eS IePT. € 1°" 908 re" T-L/000‘0ST “3d 6% L @ US jesun0 |{S6-T KI | + 6t \"AT +1 lee %F 00F ¢ +|. OI ort! 0L'6 & Id se ; Lz zt z SE 
core, «1% + IStRF T -2 |000'00¢'T @x‘**** a A'9 -T GOTIGI-Z | 9ITIKSE _ SOT! 4 00e'LT | —|%FI a T 9€-08-9 |STZ‘or ‘yd ao du dur : 
eh ae le eee eee ele eae pect ge [RED Se EAR Bh teat ate ton’. at aut feb bouwaibe ee EE sat" ee ar a 
+\%St LT 61 | $9 € |°* O%*BT 2Z-T -T [000° ‘(gd YOwOD F AL MONA |g -T ie st Keo | er ez le +! St | Z6'T vid OMe 98-6T- wan’ “oe ae u qmag peyuale -t Hoo iF - JATE 70S 
fx) 00g meat 7 $8 Sk | SE" S io OOF GET -9 | ‘OORT OA'' "OI AO ¥ L MONAA| €8 |$ -§  SellKIe 96 | 8% Alb 00% —|"¢ “ue er 9 |" 30 €-6I-S (9ES'ZES AAN'S$ A ¥F sooussuq peztu) o¢- Ip -& | 6L [09 %Z6! 6S = LL 
Oog | rr (Re ee gee er «ge OGLs DET -© 1000°000'% KALA: du ap WONOA|€ -T Ye loz-e Koz |he Ye Ime Be euou. | ** | 66 OOT.' | 9F'ET VIO , Site | wee du rood ta pomutiont Sp (por Sr | leo wy 
a 08 %z —|\42L teh SOE |" 908 T -S |000'000'2 AMM‘****du 4p (AA) Y tala. + Kee lez-t sh iMzt Ase | rt Kez ooze § | 2 +|Kez zz %ez | SET Ovi at Q€-T -OT|000'SR =n jd poomesa eetite-t . i Me %. IME ML 
008'T z Se get te pe Vi-- Ont fee Tt\ne3'6eg = OWM ee ee aA 0-F  Bu8 |Ot-z GL |e, Hee tre OL ooo‘otT IMT +] et Hr wer 6s el * 9E-T -9 /EST‘SEL ACN'**“OT$ Poomesg pozqun|é -T Se |ce-? “Zon $9 96 |\%6S MSL 
oso %T —| 8¢ Bos Sine vi at Ze-% -T |LIZ‘eoT =" @ jd @umg uoysurpsomiy ae [EES goritse Heo or cz | COE. |e llth Gor sé ice | 6f |b logs‘oor't CNN‘  ** $$ Sarg peyuy |1z-F nit |f -} Bee [He Hoe he Yor 
fx joooz ier —\ ac’ fee Guz |et'eP vl es Rad) A a? BT lez-e 99 | oc Sto Sez ze | SOree Of tite it sie cee ST etee a du 3d Ao dao. pamualee-y Or \LI-e May oz wor Mie SIE 
oos‘tr | +i%8b Aly “se ite vid QOT ce-St-L \eze-G2t NAA” dumg u0}8ujyp104 \8-€ SL |Hee | 19 Are oot mt +|%oe Yee Yor | EL" OT fE-T -L 6ZO'TES'FE M""”* "i du dio) MD'6Z-F ZrO |LT-Z PeLb [OT Wed Mle re 
~ Tea. ARs 9€-T -9 \000'0GL‘6 Z°°*** OTS (AA a) Gqaomzoo, lez-€ %Se \%*IL “ez sg, &s 00F‘S | t +\%en ZL | SL" £ |O 90E 9E-9T-E [8o6'Fz gon''*du  wug-ue: Basush |OE-F LI-Z %6 T L z % 
002z'T %1 +\HOL SL 22 | 69%t VIO OST 7 = ¢-% %99 | Is %G9 stp roe auou, | ** |ASIT FIT bL | ZF'T € 16 209 9-1 -F |S88'L6E a9 asane du Soqse> Bonu |9 -t Wes |ET-F ez (Met Mee [SS — ST 
ors 3% +1%8 %L MS |6OT vid OMT ie}. Ral du jd 09 F UOmIM| Ty has |82°0L WIO SLT 9€-1 -8 |9Ez°2T Leu go teat Gaataiee | Senitet %eL | 9b $8L| Se %OS 
006'F rite | HE ORE ao oo ce” Ge-or-e leretey” Oates du 0} % wos ISt-r 28| ec ei]. °°  -* | oore +\%ozx %oz V4 DOWUAIST-T ETTITT-T Atti TIT str! LOT Ozt 
port =e +/%oz «| Ot Hoe |09~— CE | OTT. OOF OI-S |eve'Teh OM S$ D ¥ O xoomA| vT-T Tr IME M6 KF 6 008 1: TIE "SE DAE | LID Oe OEE? lest nee d 
5 : ‘ 5 “I -¢ \000';00T «OS 2 | q Z Zz | 06 Wit tt otetsee 7 Sandu ury jo anos peyugistI-s % r 2 
o0r'T 4 + Ub isep & tT OGrT <8 1000 dor du jd youw Mog on7uAt! jos-e YS | t He | e %e oos'st (% +\%9r %sT 1668'81Z SO" ‘du Yyosog aa SI-£ Mos |9 -t Haz Mor Hes |MIz %6z 
00ST . +1 FL PI | OF c 90 1000'002 MSM*du qouy Suymesg o77GA4 \OT-l tz |. 9 02 |_¢ Mir 006‘0z | +| 2% zt | ty = * 68h (sReaes 106‘EF0'T LIN'8330 S$ pa wy Peyun|iz-+ Her \9 -€ %EZ | 2 oz | 8 - 2 
00691 (% = +/%1Z Br ie tt! BRIS We. SASS sit : Ot-T \%t %e |%r Se 00% —|% eee lie, ae isez‘use'2 Uva’: UTE ay PowuAlZ -T et |b -b Te |e Weer | 
-T -8 |000'S%9 THM'****** c-¥ IL -€ Ke 4 \‘%e —\6bS Ab Bee | set lO 2 to ue Uva S$ 3FBs0IFY pezTU |0E-F IST ye He 
oot z+! 88 88 iH | £0° £ A.A ¥e-T -8 \000'sz9 = THM OSs SIMOW BIUAIIE - LT tt Hee Mie Hie 006 | | 96 7 Vv 0  9E-I -9 |000‘007'T XLN'***du 28 | e 0% |8T-S Bee |S of (48 AST 
00 ut +] 1z Hse | O€-T -STiT0e'z0b =§XHM'**** du ag 3u €-2 Mer |b -€ Nee |%9 Her | cr Hs 00L'T % +! 96 96 | 29ST ViS 00'S OE-T -b \TER‘S66 “tt tte O AUGL VOHUAIE -T jz -& ‘ete |\%roz Hoe | ¥ 
.. | O8-T -F ITOB'ZBE tte TIPU |08-F €Z |OI-T yy z P 1m +1, ver OZT ZT! c's vi": . a ae ‘ ‘ Jd ORV UOPUD|Z -T - [est "ez 
auou, | oe OL sat Zoet wit tt Id PAS HUHoIUA | £ \Ael yee \AIL 62 oon | \%ez OST 9€-T -F [OT6‘%ez'z an" *** ; 06 \92-2 LE |6L M06 \"eTL 
et Ci 1) a 3 ogee Omen @reoenals 5 | oe (CES “eatiney MeOt! ve 006'zt | w% .%% 160° £ |0 99% 98-6 -9 OLO‘N8E's ION'***** oPVd UoU|, -T ASOT\9 -€ Yyser\Hzs ALI m3 
02 Te oe aa Ue a 3 1OOUMIy -T 0g ieee 08 | Se Os | Fe OE | (000° i? +\G08 GLb Hrs |e f |” 00S ME-T -F ILE6 ce" Bae gs 1) NO word loe-r Soe (k -c Sac leet be KEE Hor. 
oot't % iste oe ES Vig ccs: jeze bee IM ona one @ 100 ge 0b OF KIb | BET Z2tlO 209 = 9E-ST-¢ Izos" 26 NN du 9 ¥ 48) uofgie -T uis-+ % % ATL %0Z 
‘ | 9f-T -9 |Z96'8% OO a . 19204M|FI-T ce lg -s ou | ST- |Z0S‘S6T da’ ‘du sadeg ¥ #uq uoju)) 88 | bb YS. “ise “oc 
auou. 1g 18 _ 6& /99°9 Vi" 909° «~OE-T - i Mi dU @UTZOTYD O2BAWSAAA |0E-F Li st Ase Hr _ 6% Ot 4 UojURlOe-F SOF \6I-z “zo | ez Kos Ge % 
on ee) a a a a ee TZ |OT-T He (MOT Hoe (or Yue I% {feat poet Horr) coor ec /O apt ve-te-e loos 9: — a 
Bee (RE viyahtineet gait Sea" BI Sr* SRE ie gan du tar hooeh sopealges BEE (Ect wee | $F Sas St dae | sore 8 FROME Be, tee, a ook eit ite und: Stwapereraee! oP ket ge De Me | 
; + k "* 9GL 9€-62-S |THE‘98e'z WSOMIL -C HEeTt|st-+ 06 \%z —|_ 19 ‘ ; -OT-2 lgec'tzg FIIn'**""*° du ‘ “Tt . 66 | mes gus | 98 se 
002'F Woe o¢ Sse | LT fl: 9¢2 Of- XM '0S$ W PY @ Mnoysuynsey 9 - SbI| 06 _ 92Ii\ 28 _ S6 ‘ | 49 HOL | bLSt Wi SLT ce-% -T |000‘0E 8 8=***** 00 ® NWIN\8z-+ HP [02-1 40° % 
00L' ae 2 of-F |TIT'Zzv€ WM ‘du MI9 -E AG |OT-Z zg 009 't +|%ot 6 | 6r° [+ T 1000 '0¢ id weay dua 4 + “dels t 
A Ra | 2 | : 90'% 96-gt-E |z60°g¥0'r An De een aeeniee Me eck at Gee (tae “ae | COT ie tise (Nes att fe" etlo Shue oe-te-e Itee Zee OMLGU Weak dui £49 uimnlog-t Ke iret Yer Ihe ‘ ind “8 
00L ols 2 % |seu vie oft i dette: jd ky Weg wia}90M/z - s i ud |6z t99 ica &% 2 | 09" meri: wee : OR same) Womnite-¥ ete ie -S } os 
000009 wm ttt fa on le -T IL-2 %e fu guou, | ip, 6 | 2" oe \og0'82z'l @OL'*du xoq Amjuad uamy|z - H Th |%bZ Hee 
A W19480.M4 |67-F : * rt | oot i% + Lib Wi" OGL Te-st-otlgct‘z92 xMOL''**** le -t See |@ -£ Hee | et Bee | 
auou, | l : —_—_—— A zit | c ee xO. OT$ 19938 oD ing- Gre | 
to | over fy ta3 pot Lt | o8°t g | eee lgae To ro. ay z 8 008 i +|%eor Sor sl a Sle a Te-T -% |S2t'2z2 |= OWL" bis a pm 8 \gt-2 “LOT KE HE 86g 
or | er \% —|®6rr %ert %Ozt| 9O°ZB ZI SLT 9E-T - yr Br ma’! “ake a wiaseoMz-* Ke we ra | er l @ | orn : Y SRE SS leee'tee 40 EG 9 a9 96 Gep S000 Bale coe (tact ator! eo te pt mg 
+| PIL ETE FIT) 90°EZB ZTIO OST -t -g lono‘ORT dlagma’’’’’ A WUST 380MA/9 -T d } Lt j ~ |g L 8 | g0°D is. Skaese rageig rpayessess a 
OV foz leror Stor Heol! Teste VIO G2r OEaT-S luvetes Ste: 14 %0 4 uuod somo - Krrricee | Oetl soe oztixes ott | 009, |% —|%0r ROL ATT | 92: a |:: og¢ te-st-z lopeeer ee du dio) 20D HEE -T HL ib -% 19 y 
[06 kz ‘lttze Ate Kee |qo-are VIO Of BE-at-s Oo‘ET 34 %L 1 WUod WOMIZ -T 96 |TZ-F try ge SEtgeL BT | Sorat Slat att ult las” ‘“vle ons: oo-te- gE RR WP et wor ime "or lar, Set 
\%z +l 86 16 8669'S Vis SLT 9€-08- MBB Jd %9 Ia UuUeg 380M |0Z-Z 18 \ez- 17) S _ 08 A | + | Zx0 135 Zt | 88° VIS 26Zi 9&€-Te-T |s9c‘TST’ AL’ * VW OM YF OCFUMITZ -T “Tt -b O% 4 % ; = 
« 100% 1+! 18 Ig Is lezs 9 \6 00° 0&-€ |89z‘6s agam''''du y ta wuag aml, -T % + 486 | 98 26 | ob Ko 009°L \%e% +\*19 LS %I9 | 98° ¢ |b G-1 |S99'IsT'es VL" '** du diop sourvsuway \o¢-+ LZ ge “AST *. 
ur | 006 %I +|_9¢ 36 _ 98 | 69° OT 9E-T -9 \000‘00E “**"*: du j4 § ¥ NO uosBoA| 16 8 -b %00T| bE He pr _ OL oon‘. =| —|%5T ¥ 9 © 962+ 9E-S -9 |L96'ZIb'S UML’ ** du sveq 0H yur It |sc-% APT | aP ot Ks = %8 
Naas Pid 6S'T 9 |® 9094 98-I -b 000009 ONM’***’ AAISZ-Z BL IL SHE au ST | Z0T VWi'* 902 Te-T -% |960' HUNL|LZ-$ _ 99 \8T-z HL | 
auou iV (ee 8.9. 009 «= ONM du a 8 | ZL ye ou | 60'%66 §=8=XdL''*“OI$ XV 3% L \%82 HL | be _ TF 
= — ne —— Tt %I 209 82-T -9 |000'0% wM****** I$ 0 “olaea sHPeMle -t are ct we (noe 199 | ot ee ou’ % + \Syor gor ‘sor ger 8 oo, Ss res” * Ba HO 298M OPLE\og-t "A tte 0 09 Mae — ix > " 
eI os" | 28" “i wit+seL oo £ z x +Vn9Tx tite £16 + -@ lope'ans’ Jd SOSSY 193BAA OPELIE -T lg - oF 
Dy | 008 \% +1%9  %9 L \2 Lt vert - ob jd ayoruowia saysqaM| — ienscnaanelieeti 9ST 9E-T -9 |086'866'S du sy 41038 2 O0T|E -£ gr OT | ror | Aso 18 
00g t= , e1e'60 «= SEM" du ayoquasT™ 4258 | $8 06) 99 ai Dito -t ferr ly - Sher I9sn Sct 
SB. Re Me Ae EY floc -orey eee BVA Sneinrteemnit Ma, et take me | | ae TR ge oh EP oT oe crs me an? wai Fue 
° “* 1R6T LI %ee | 1s" 2g a> ‘ ee ud F A UelTeA 0E-F Iz \6I- a ee 006s 3 =|%T +) Hz Gz é “*** 1000°009 u }eaureg-du0y e |Sz- | at st | 14 
00%'9 ¥ _i¢3 At SS | Us. "OGL C8-Z -T peo TT du jd A> soag waueM|, -T ler-2 %sz \%oz ze |\%er te | oor |S. as iz ry € | 9€-T -2 |O9T's9z du poig Sootumeutie"-t ue \6e-£ AS |r ae g 
oo0't «= |*% —I%T 8 tT | 96 208 TET -2 lpee'tLy UVM du s01gq WOLIBM(Z -T St Itt? ee | Lt lo 18% auou, | -* |%oz ” 4 a: 9E-ST-2 |000‘00E sts (a Pf) woodunentie “ET Mpbs |9 -E FiZE | ET 02 
«|eucu, | °° | b _ OF _ SF | 00" ‘a O%-T -2 Isec’egz = MO du usjuynd-s9urvA4|z -T ¥ \ge-¢ Or |%z i ¢ E&I 008 +l 8 ce %8% | LO'T 98-1 -% |000‘0zz T$ AU] EN lg -t Hs lot-s Her | ie y It 
> |ooe'sz (1% +/KoT %6 %OT | gz ** 9796 ZE-T -€ |LOT‘BOT, =“ **: jd du ojq soagq s0UIBAA |6z- Fe | { te ooe'z = |% C+! . ae ieee fa wc \o06‘S9T AWL'''*''*** VN PAULIT -o Boe \et-z fez | 9t Gz iMET ee 
00'L Of-Z -9 ISbe'TOS's AM'S$ SeMIqQ sorg Toure, \62-F iad Sis \Set zg 4 pte or : 6 6 6 |£0'D € (0 SLT 98-t -z [990'9c2 UHL ''''’ u a VY PAML|Z -T € |8t-% - 2 7 Le. 
© sees fe3,uoleel MoT Us| ereUg |pol eH @ \0e-b %6 ere ot [4% %OT ‘e 8 00z ie +I 3 ' 3 es Vi" SLT 98-1 -& |000‘sE et 4 wea Ouning-s ‘os ic -£ “zt (He Hor Ke $ 
| c.weem 8.4m GAPN-F AON | Jed |-od age | posit esUONVIACIQGY JeNIL leveq MoTieed UsIH| igep vi‘ 99e Tée-8 -trloot‘ze aE" ''" ae mod canines x ES TS aT SF ok 
‘= | jc esuey 5.44 ~| ssujureg |~pu punneee-| se18Us pu s49035 \Cesuey ora oe oat ae "Fe aH saves |a3,uolasey Moy ust] ervug |pols ayey alae | pelsrT 6 |g -& Avr | ‘ezt | & ‘Ker 
- 8,42 o 
fx, |6 AeWw ‘hep injeg | weds | S.NAA 6 pO bAON |) ted lod -keq | sereus eeTORIAIAAY JONOKL — |ov9d wo /a8C YSIH|M0T USTH|MOT USIH 
peanut u 3 5.44 —| sSujusreg |—pu piAigysey— \-esuey ed 9E6I—| est | FEET 
zu0j—e3ueYyoxy 490 | | 
IS YIOZ MeN SUOT}IeSURIT, 4903S —pepuq 42 | 
puyq 492M Jepusyeg 10g 
=— > + 
f a > 
_——— — 
: = 





742 


THE ANNALIST 


Friday, May 15, 1936 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The numbers at the left of a quotation identifies it with 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 


the name of the firm in t 


he index making the market. 































































































































































FO R E I GN GOVT. AND MUNICIPAL BUNDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer Key. Bid. Offer. Key. Bid. Offer. 
Matured and Defaulted ARKANSAS (Cont.): yy on (Cont.): NORTH CAROLINA: 
53 Jonesboro Special Sch. Dist.. . 74 4 arpon Springs c/d 6s.. 6 19 Asheville c/d 6 OW 
Dollar Bonds and Coupons 52 yecemneg Sesect Pe 4 1-7 ed we Beach s Shere er = - 17 Buncombe Co 6s fag. 1956 c/d 35F 37F 
52 Lee *hillips past due ° olusia Co sts. or c 00 s ( ) at 19 uncombe Co. c/d 6s Ow 
M Ww & 53 Little Rock Special Sch. Dist 4.00% .. 1l West Palm Beach BW 19 Carteret Co. Hway. 6s Ow 
i. S.. Y TEN & co mal S te ee See | ee eee et | Ht Setnvtbe Bower din ae. 104 
. &. 56 L oc di 44s.. 00% y BIRD ccccccccccvccccccccces . Statesville Sew %s, 1950 04% 
New York, N. Y. Les An » Cal. 52 Long Lake D/D, past due 58F GEORGIA: OHIO: 7 a , 
Bast. 1919 Teletype Connection 52 Luxora Schools : 80 "1 — 1 
52 Mississippi Co. D/D No. 17 42144F 4 Brunswick (City of) any Issue.. Ow 6 Ohio Municipals, any OW 
85 Mississippi Co. funding 4%s..... 4 Thomasville (City of) any issue ... OW 19 Akron gen’! 4%s, 1948 Ow BW 
FOREIGN SECURITIES 52 Plum Bayou 78 82 4 Waycross (City of) any issue.... OW 6 Cincinnati, any .......+.++. - OW .. 
Key Bid. Offer ILLINOIS: 19 Parma Impvt. 6s OW 
# China (Republic) 6s, 1921 21 22% $2 Chicago Park Dists., all issues.... OW OKLAHOMA: 
42 German $ bonds, crave & matured OW pa F LO R ¥ DA BONDS 32 Chtenge West Park Temp. Bond oie 17 Allen Water 6s, 1935 (15M 55F 
42 ugo Stinnes 5, uns . eceipts ° 
42 italian 3%% loan ‘i my “a 7 a 2 A 
42 Russian Imperial loan 54s 5S " : 
~ r 
PIERCE - BIESE CORPORATION KENTUCKY STATE Prompt Bids for All 
CANA D L A oN JACKSONVILLE 5% WARRANTS TEXAS MUNICIPALS 
GOVERNMENT : MUNICIPAL ‘CORPORATION Tampa Orlando Miami — s _ 
— Key Number 100. THE BANKERS BOND ©. NEWMAN & CO. 
SECURITIES —_ scene — SAN ANTONIO, TEXAS 
Private wire connection between FLORIDA: T. T. Tel L. D. 823 A.T.& 
S . Investmen . : . T. & T. Teletype 
New York, Montreal and Toronto S Aieches Co. B/D Me. 1....... ow uve ees Sout. LOUISVILLE “usvi 14 8. A.3 
ROYALSECURITIES CORPORATION | 33 i328! © "RS. ow moat 
VER 2-6368 100 Alachua Co. R/B No. 1 5s or 6s, TEXAS: 
30 BROAD ST. - NEW YORK - HANO any mat .-- S6F KENTUCKY: 17 Amarillo ISD 5s 4.40-2 4.40-%4 
- ( Cc N : 5-50. : eam an 2 
Bell System Tele. N. ¥. 1-208 ee all B.A, ss + 96 Ky. Bridge Rev. 3s, 1950, No. 10..102% 17 Amarillo Sewer 4%s.. 4.40-2 .. 
_ ra — ]| 108 Brevard Co. Road................- 71 Se Ey. Brides Rev. iis. 1908, No. 9. .102% a Goatees Ge ies asd as Oe 
. a eaET _ . “ - : > t i odes Ow toad 548... 
CANADIAN SECURITIES 187 Charlotte County Highway 6s.... SOF -. | 9% KY" State Inst. warrants 5%, A. ..102% 25 Bell Co. Voted, 1945-50 we 2.00 
DOMINION ISSUES: 47 Collier County R/B 6s............ OW 1] Becoe Ge. So. RO. eae 
147 Dominion of Canada 2%s, 1945 981%, 98% 807 Collier Co. Road 68.........0-ccee 97 : — ay : 
147 Dominion of Canada 344s, 1961....101 101% | 100 Columbia County Road 6s. i956. __112 KENTUCKY MUNICIPALS 2 fo ook Imp. WE Ree. 6 
147 Dominion of Canada 4s, 1960 107% 108% | 11 Coral Gables BW : Ghee ioe. 260... 271 
147. Dominion of Canada 5s, 1937 . 103% 1035, . —— bag a 68 25% 26% LOUISVILLE SECURITIES 25 Collin ge Districts, var rt 
. tem: ade Co. S/D No. 2 Old APDCA iy ; D/O 
PROVINCIAL ISSUES: 107 Dade Co. S/D No. 2 Old APDCA 93F 30 Corpus Christi, City of, ve. Ow 
47 Alberta 4%4s, 1957 771 794 - : 25 Dallas Voted 4%s, 1945 3.20-1 
147 erta 2 2 107 Dade Co. S/D No. 3 Old APDCA 93F 
147 British Columbia 5s, 1954 - 97% 98% 100 Dade Co. Hway 5s, 1950-60 103% 80 Duval Co. Special Road. Sia, 86% s 
147 Manitoba 5s, 1959 -106% 107% | 108 Davenport ...... Gah ds deh cdeed 31 BID own e ve sees ne 4.70% 
147 Ontario 4%s, 1957 109% 110% 5 Daytona Beach Aipsenairi Ow TABLISHED 188 17 Eastland G. O. 5s and 6s. i BW 
147 Quebec 4%{s, 1961 11314 11414 100 Deland 6s. 1953-5 aoe er ae 885. 60 Edinburg new rfdg. bds 33 
147 Saskatchewan 5s, 1960 .. OT 98 & Peles Crean ye el” ta LOUISVILLE, KENTUCKY 25 Ellis Co. Road Districts, var ow .. 
CORPORATION ISSUES: BOGE nccccccccccccccccsccccece oat 80 17 Fisher Co. Rd. 5s Ser. F 8688 
100 Flagler Co. R/B Dists. any mat.. 71F 1ISIANA: 17 Grayson Co. Rd. bds., long ow 
147 British Columbia Tel. 5s, 1960 106 107 102 Fort Lauderdale Harbor (25M) ow LOUISIANA: $0 Harris Co., any cpn. to 1942 ow 
$a Boren ob Sie, 8, 38 | IMs Hanes city 10M) SS”, | 17 Bayou Terre Au Bouet D/D Gs...... OF | 3B Hidalgo Ca, Srse hd. Shs. ton Ala .- 85 
v + . Pa ° . pvt N 
147 Canadian Int'l Paper 6s, 1949 mm 4) Be Beene te nee Cs ae © rfdg. wts ow 
22 Canadian Utilities 5s, 1955.... 914%, 92 . » Co. Road 5's, any mat. 69 60 Hidalgo Co. 1%%-41%4% gen’! fund 
147 Consolidated Paper 5\%s, 1961 29% 30% bds. : ‘ 38 
147 Dominion Gas & Elec. 6%s, 1945.. 89% 90 Active Market LOUISIANA and MISSISSIPPI | 60 Hidalgo Co 8-5% Perm. Impvt 
147. Dominion Steel & Fr 644s, 1955 65 664 a rfdg. bas. 55 
kee Dennacena Paper Sie a. bs = in all MUNICIPALS 60 Hidalgo Co. 2-4% % R/B rfdeg wts ow 
nnesota mtario Paper 6s, long 29 : 60 Hidalgo Co. R/B 2-5% Ref. bd 
147 Montreal Island Power 5%, 1957..104 105 ‘s f 5 5s, 195 0- 
147 Nova Scotia Light & Power 58,'58.105% FL O RID A Scharff é& Jones = Live Oak Co. Red, 3. 5s, 1950-80 0 1 
Ir Site Lith eat & Poeserat 1004 Metitaet Paste <n Ppa ee 
M47, Saguenay Slectric Sigs. 1953 oe THOMAS M. COOK & COMPANY A.T.6 T.NO.18O TELEPHONE RAYMOND 1/89 60 Morceges Lave, Ret. bis "32 
® Union Gas Canada, Ltd ) New Orlean 25 Navarro Co. Rd. Dist. var 4.25-1 
f ES ALN c/rew Ss 5 avarr i) i 
147 United Securities 5igs, 1952. 84 85 ys e ry‘; 3 ay oer —- 8188 Nueces Co. Road 5s.... . 97 99 
U. 8S. GOVT. AND MUNICIPAL BONDS MISSISSIPPI: 7 egg ah ny Ay soagcazessses 98 n 
t/ s Vv S So. Sis, R/I o 
ALABAMA: 3 ee 9 yt heey frncs... : Nr 85 Boliver Co. D/D, No. 10, 6s....... 90 26 Sherman D. O. 5s med. 4.00-1 
4 Alabama, State of, any issue. Ow ue sere Se. R. & B. No. 5 (10M) ow 7 ee pba 8 ep Bae aes L 
4 Alabama Counties, all issues Ow Oollywoo: Di” éusvesaneseasede a } z e =n.60_ 1 
4 Alabama ae. all issues. p and fe 4 og ie 5148-68 = M a Cc H o G A N = or gg Rag ty 2 
4 Anniston (City of), any issue. y e MED sccoscoccccceccecoeses J om Wim . —_ , 
4 Decatur (City of), any issue ow 108 Lake Worth Iniet Dist. .:. 1.1.2... fi het Saw eneee  Wuke Gs. Wi ie i 3 oo 
$ Dothan (City of), any issue. ow 199 Leon Co. Road Ss, 1948-55 109 REAL ESTATE oe Wichiin Wale G. CG. actuals an 
untsville (City of), any issue 100 Madison Co. Road 5s, 1952 -109 ‘ * Ape Palla 18 a ¢ 
19 Sheffield rfdg. 5s, 1950..... 67K 11 Manatee (City of) c/ds & actuals BW Humphries, Angstrom & Company ot Witenes vans ID “2 
108 i. CO. BeOS GD ccccccccccccce 98% .. Members Detroit Stock Bxchange WEST VIRGINIA: 
108 MEOUEED co cccacccsccescoecocecee 40 . . 6 West Virginia Municipals, any ow 
all 11 Miami Shores actuals ............. ow :. Detroit, Mich. : 
ARKANSAS 47 Miami ref. 5s 73. «74 Bell Teletype DET 352. 
107 Monroe Co en ay. 54s . 50F 
ss ll Okeechobee City actuals APDCA. ow BW — 3 WATER BONDS 
Municipals ; = Mt MISSOURI: 
11 Okeechobee County Highway 6s... OW AND PREFERRED STOCK 
Bought—Sold—Quoted 47 Okeechobee Co. Highway 6s .. OW BW 85 Gentry D/D, Gentry Co. past due. 57F R 
SCHERCK, RICHTER COMP Y . Gaeceheneo Co. wy (ema) i 85 a “ss Linn & Liv- oa BOUGHT—SOLD—QUOTED 
eechobee Coun y toads . 56F 20., /ds. ‘ 26F 
ie Wi Osceoin Co. “Roads... Tor <. | && Norborne Water & Sewer 58... 4.50%, G.LOHRSTROM & CO. 
Saint Louis, Missouri. 108 Palm Beach County Rds. & Schools ow NEBRASKA: : 
168 Palm Beach County Roads (1925).. .. 81% ge owe ; ic a : 40 WALL ST. 
102 Palm Beach Co. all issues (10M).. OW ¢ = is oe 950 ‘eletype N. Y. 1- ° ne Al ws 3-3607 
ARKANSAS: 11 Palmetto c/ds and actuals Ow BW ie. ee we olin — ss Mamata 
#5 Arkansas Highway, A, 44s 8914 90% 19 Palmetto c/d 6s (3M) 17k 208 29 Asbury Park 61F 65F iia 
85 Arkansas Highway, A 4\s and 4% a1 92 11 Punta Gorda Actuals. APDCA .... 15% 29 Atlantic City “ae 61F 65F WATER BONDS 
85 Arkansas Highway ‘‘A"’ 5s 93 4 102 St. Petersburg 5% c/d’s (10M) 56 et CE EE, ccccvccacesece 45F 26 Alabama Water Service 5s, 1957.. 97% 98% 
63 Arkansas Ref. Rd. Dist. 3s, 1949 81% 8216 47 St. Petersburg c/d 6s 53% 54% 29 Fort Lee 45F 55F 26 Monmouth Cons. Water 5s 956 100 101 
52 Arkansas University 44%% Notes 10012 19 St. Petersburg c/d Ow Bre 29 Garfield 90 95 26 New York Water Service Co. 1 99%, 1001 
52 Cypress Creek D/D, Desha & 102 Sanford c/ds (20M) ‘ 24 29 Lyndhurst ; 72F 26 Ohio Cities Water Co. 5%%s 5 91 ‘ 92 
Chicot Cos., dated 1916 40F 19 Sanford c/d 6s ow 29 North weapon 65F TiF 26 Ohio Water Co. 5s, 1958. 95% 96%, 
52 Cypress Creek D/D, Desha & 47 Sebring c/d 6s. 16 29 Ventnor ....... 8&5 92 26 Ore. Wash Water Serv. ¢ s,'57 90" 91 r 
Chicot Co., dated 1921-22 15F a 19 Sebring c/d 6s Ow 29 Wildwood ..... 70 80 26 Penn. State Water 54s, 1952 102 103 
52 Dell Schools TIF 47 Tarpon Springs undep. 6s... .. 16% 29 Woodbridge 80F 92F 26 Power Gas & Water Co. 5s, °48 90% ee 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
i—H. D. Knox & Co., 11 Broadway, N.¥.; i2—Baar, Cohen & Co., 1 Montgomery St 29—R. F. Meeks Co., 50 Pine St., N. Y.| 60—The Ranson-Davidson Co., Beacon 
Phone Digby 4-1389. 27 State St. Jersey City. Phone REctor "4920. Phone JOhn 4-4560 ne Bldg., Wich 
, y. , - q 4 chita. Phone 42308; L. D. 
yy Phone CApital 8950. See ——_ aa A.T.T.Tel. JCY 1596. | ati Go, South _paane ao ae “Niles _ Tel. } amg &- - © 
. ° See Page 744. wi n > i 63—Stifel, I £ 
2—Edwin Wolff & Co., 30 Broad St., N. ¥.| 14 Hardy & Mandy, il Broadway, N. Y. | 0318: LD. 323 See aan — ' ° St. Chicago.” ‘Ph. State 5770. 
rt. =. HAnever 3 2432. ~~ Page 728 Phone BOwling Green 9-2821. A. T. T | 82—Enyart, Van Camp & Feil, Inc., 39 So.| 65—Loewi me Co., 208 E, Mason St., Mil- 
‘New York. Phone HAnover 2-0727, ” | we tee ay Brave ase | nae. Seechtee b tects! tno. 
<- 16—Gearhart & Lichtenstein, 99 Wall St., | ‘ eltason, Tenenbaum arris, Inc., 
4—Milhous, Gaines & Mayes, 310 Webb N. Y¥. Phone WHitehall 4- 3325: A. T. i2—M. S. Wien & Co., 25 “Broad .. M. 711 Boatmen’s Bank Bidg., St. Louis. 
prawserd wa ag. reste. Ale. T. Tel. N. Y. 1-852 one HAnover 2-8780. A.T.T. Ta: Phone Central 9626. L.D., St. L. 240; 
95. Atlanta: 404 Rhodes Havert | 17—Steelman & Birkine, 60 Broad St.. N.Y.) 4. ves 1-139% — Above. ' nt — ya £08. 
Bla hone Wainut 2218 A.T T Tel. | Ph. HAnover 2-7500. A.T.&T.N¥ 1-211. ’ obinson & Co., Inc., 120 So. La Salle | %96—The nkers Bond Co., Inc., 4th and 
Atlent PRT alnu 45. ADELE, | See Page 743 St., Chicago. Phone State 0540. Market Sts., Louisville. Phone L. D. 
. 4—E -239. A.T.T.Tel. i 
5—The Traders Comgang, 121 Lowe St.,| 18—Chas. W. Scranton & Co., 209 Church ™ “Phone 201s: sa ae GAnal 63250; These. a a ie 
Jacksonville, FI one 5-0909 St., New Haven, Conn. Phone ¢ *""; | T 1. Hfd. 99—Hoit, R &2T 
&—Westheimer & Co., 326 Walnut -. N. '¥., CAnal 6-4392. | 1-Baw. Cc. Tan ht 4 Co., 49 Wall St., N. ¥. "Phone Wiitehall 43700. See 
Cincinnati. Phone Main 0560. aii | 19—Edw. Brockhaus & Co., Union “i ote HAnover 2-1166. Page 744 
Pie Rogweet St., Baltimore. Phone Bldg., Cincinnati. Phone L. D. 83;| 48-Herbert H. Blizzard & Co., 123 Se.| 100—Pierce-Biese Corp., 1,608 Barnett Natl. 
7—Mitchell, Herrick & Co., 700 are® a | 20—B . E Sim Ri Os as 17th St., — Sti se 2 Mi or — sss or Peeeo Bide. piagksenville, pie. epene 
2 _ EE. § nover ele 
wan Rovenne.. Phone MAin 6400: Denver, Col. Phone Keystone 5227:| 52—Scherck, Richter Co., Landreth Build. JKVL 181. See Above 
Babcock, Rushton & Co. 50 Broadway, | mee A ce ei" \ N. ¥. See ss — ee ee MoT Veet Pal ‘= : Fis » oy nae. 
N. ¥. + wy Digby 4-3180. 135 So. | Phone BOwling Green 9-7460. “ 53—Walter KR. Bass Co., 115 W. 4th St., gf >! ale aeual 
La ‘we > ae Phone Central | ee erplladelp ha, ane., 1.000 Walnast St., Little Rock. Phone L. D. 6; A.T.T. t07—Cotrigan ee & Ce,. 600 Ingraham 
. & a, ‘a. one enny- el. L.R. 2 g-, iami, Fla h. 3-2137;: I 
o-Hehone Digby 4.8700. Broadway, N. ¥Y. — mart cre: MN. ¥.. BAsciny 1-200. 55—Seybolt & Seybolt, Inc., Third National 52; Bell Tel. MMI. 18. See Front Cover 
10-O'Brian, Poiter & Co., Liberty Bank| son St., Wagner, tie, Wabash 410. | 66M a McHilc Cor Mis Brosdwey N.Y. | obs iy Pega ” aeadalincagpes 
Bidg.,. Buffalo. | Phone CLeveland | 25—Beckett, Gilbert & Co., First National Phone BArclay 7-3290. j 14z—Randolph & Co., 2 Bi ay ~ & & 
+ le A.T.T. Teil. BUF. 176. See Page | meok Fite... pees Phone L. D. SS pesce © Ce. agnens me Fie Ft a age go x 2960. A. T. & T. 
one itehall 4- A ele 
in a Bond 4. Finance Cor 26—G. L. Ohrstrom & Co., Inc., 40 Wall Te NY 1-632. 147—The : +.  iesaiites Corp., 30 Broad 
Congress oe. Miami. Phone diam | St., N. ¥. Phone ANdrews 3-3607.| 59—Putnam & Co. , 6 Central Row, Hart- St., Y. C. Phone HAnover 2-6363. 
3-2652. A. & T. Tel. MMI-35 See Above ford. Phone 5-0151. See » RA 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 

WATER COMPANY BONDS (Cont.) INDUSTRIAL AND MISC. BONDS (Cont.) REAL ESTATE STOCKS (Cont.) = = 
Key Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer Terminals & Transportation 
26 Roanoke Water Co. 5s, 1950...... 91 91% 9 Tomahawk Kraft Paper | 6s, 1938.. 44F 48F 17 Bond & Mortgage Guarantee 1 5 New Orl. Pontchartrain Br. 7s 
26 Scranton Springbrook Water Serv. 9 Valspar Corp. 6s, 1940 SS 17 Boston Storage Ware com 55 American Dept. Stor 6s 

Co. 58, 1967...... ... 99% 100 16 Victor Fuel 5s, 1953. ke 50 17 Bowman Biltmore ist pf 21 41 pt. es 
26 South Bay Water Co. 5s, 1950.... 79% 80% 1 Westchester Service Co. 6s, 1948..13 15 17 Bowman Bilt. Bdhldrs., A 12” ? H. D. KNOX & CO. 
26 Union Water Service Co. 514s, '51.102 103 99 Youngstown Sheet & Tube 344s, 51. 1 10214 17 Bridge Realty com. ; 4 7 Members N. ¥. Security Dealers Asa’n 
26 Water Service Co. 5s, 1942........ 94 & Ziegler Coal & Coke 6%s, serial. 99 17. Bronxville Commodore ll Broad ae State St. 
26 West Virginia Water Co. 5s, a. -101% 102% 17 Buckingham Apts. 27 New York Boston 
26 Western N. Y. Water 5s, 195 97% 98% REAL ESTAYTE BONDS 17 Budd Realty Stk. Tr. ctfs 103 Tel. Digoy 4-1389 Tel. CAPitol 895¢ 
JOINT STOCK LAND BANK BONDS 7 Alcazar Realty 7s, 1934........... 38 EE Bg ee = * T. & T. Teletype NY 1-86 
43 Fremont 5s 4 one ae 89 9 Allied Owners 6s, 1945... 82 83F 17 Camden Bridge Garage pf ow ¥ a al — eo 
43 Illinois Midwest 5s... ow 73 9 Amer. Insur. Union Bldg. 6s, 1941 4714F 4819F 17 Carolyn Park com 40 REAL ESTATE STOCKS (Cont.) 
43 LaFayette 5s on 92 96 96 Brn. Hotel of Louisville Ist 5s,'49. 99% 100% 17 Castlereagh Corp. . 150 Key Bid. Offer 
43 Lincoln 5s ......... owe 96 98 ~4 fo eae 2d 6s,'49 B 66 3 Central Manhattan Props A 1 17 Mercantile Properties com 1 , 
) Tee eee eee eee eee | “* ¢ ‘ eee ee wee * 
er 14 Caesar Theatre 6%s, 1941.......... 9 ae _ pe ee Bh » a 40 17 Metropolitan Playhouse B........ 7 9 
Securities of the 7 Carey Properties 6s, 1938 conse : 7 Chicago Modical Arts Bide 2 17 Miami Jockey Club i Biag 5 ie 
ssa: ® § . 2 = TS 15 20 
° Utilities Power & Light System 5 ae ae (Jacksonville) mee ow 9 City & Suburban Homes 3% 4 , 1 aden see ay OR ; 5 2. 
: Bought—Sold—Quoted 42 Cigar Stores Realty 51s, 1949..... 43 45 3 overs rec gh Ae 7 = 17 National Warehouse pf............ ow 
s Q 7 Cleveland Theatres 3s, 1944....-.: 49% 51% | 17 Comwith. Hotel Const. pf Hf 17 Newark & Essex Bldg. units...... ; = 
H AMMONS & Co 7 Commodore Improvement 7s, 1935. 24 17 Comwith. Hote - 17 Newberry (J J.) Realty ous be. - 
© 96 Cumberland Apts. c/ds............ 36 8640 17 Consolidated Hotels pf : 17 Newhall Building 1% D Dpidawsnccs 
Incorporated 9 Equitable Building 4s, 1940.... 64 68 7 | oe mr ol — v.t.c. com ow uy 133 Geary St Corp Dea iissenbaten -. 
vergla lub SRE we tz, o eneses ‘ as common. aati 
120 Broadway, N.Y. Tel. REctor 2-4400 H Penwar Hail inc. Sigs, Sear. me 26 17. Detroit Harbor Term. pf.... .. - 17 125 East 63d St. units... 10 13 
| Philadelphia Chicago Portland, Me. 96 Henry Clay Hotel income bonds... 45 ; 17 Dwight ng naeeall v.t.c, com 3 17 100 West 55th Street v. t. c...... 9 ‘a 
| Boston Los Angeles 7 Hippodrome Building 5s, LTC..... 50 54 17 18 East Elm St 4 17 Orpheum Circuit 6% pf.......... 5 9 
56 Hotel Governor Clinton 6s, 1948... 18% 19% = a i Parkway = BW 17 Pacific Bond Mortgage units Sina 2 ‘ 
9 Hotel Senator 6%s, 1943, old...... 99F 101F ectric £ FOps s. a * 17 Palm Springs Hotel units........ 130 = 160 
PUBLIC UTILITY BONDS 23 Inoue. Exch. Bide ,Boston, LT Coes. 100 ea ul 15 Park Axe. 6 8 17 Park Avenue & seth 8 St. Bldg...... ow rps 
ls? a 9 Jagels Bellis Realty 6s 90 a v9 Bast « st. A 2. st 8b. errr 5 
= o—_- geen g- &- an 2 . - pd a 68 Jefferson Hotel, St. Louis, 4s...... 59% 60% 17 pane ee Lig ogg My t. ¢ oe BW 17 Parr Terminal common.......... 9 
58 Arizona Edison inc. 5s, 1960. 354F 3614F 23 ae Hotel 6s..... pitirttseees 60 R 17 bor oped paey Rd 1 Ow if A tegen seen’ er Se Osd40—046-600 | 
58 Arizona Edison inc. 6s, 1960 3614F 3714F 96 es Hotel 6s, 1947, w. stk. 6446 66 7 S655 Everett tae wt a y% % 44 — = we a Sevesessnorssese ‘8 
9 Arkansas Missouri Power 6s, 1953 62F ‘ 9 Kew Plaza Apt. 5s csnes Oe <e ay Sal Fitch Ave. UD 5” * 7 P e Hot “genes ery 
21 Berkshire St. Ry. 6s, 1937..... Oo 9 Mayflower Hotel 5s, 1950, w. stk.. 84 86 a ag ee 4 7 Pocono Hotels units ssesee 
22 Central Public Util. 5%4s, 1952 7 Morgan Properties 6s, 1941..... 11 15 17 555 Ocean Ave. v. t. c. com.. 4 17 Pogue (H. 8.) Realty 5%% pf 
si with stk. .. a en 3% 3% 8 North Western Stadium 5s, serial..100 101 17 Fisk Realty com 3” 17 Postum Building ...........+.. ae 
9 Central West Public Service 514s,'56 67F 68F 9 a, s 54s, 1961, stpd, 17 Fond du Lac Busi. Block un ™— ‘% 17 Prop. Realization v. t. ¢......--. as 20 
8 Central West Util. 4s, 1941. 30 30% eset 86a 17. Ford Hotel com. ‘? “ Be PROGOPOCE TE RIGS, on cccccccccccs 10 13 
& Chicago Ry. 5s, 1927, B............ 10% 11% 9 Realty Rasocisies ‘56, *43.......... SOF 50%F 2 St... 14 17 Realty Assets N. Y. pf........++. 50 .. 
8% Chicago Rapid Trans. 6s, 1944... 8% 9% 96 Seelbach Hotel 2d, 1951........... 34 Hs see en aTth bt . . 18 7 a rat , Wivissebeshaawetess = 
1 Dallas Ry. & Term. 6s, 1951..... 81144 82 6 Shillito (John) Co. és, LTC(Cinn. uit 108, ea iy 4978 Hasel Bldg. ee 1 7 5 —- . ecececccccceccecscce 2 oe 
$8 Galvesten Heuston ise. By. t0,5t Ow Se Specd Bullding intone benas.. ra 17 Forest Park Hotel..... 5 7 17 Roosevelt Co. (Maes) .......... 9 : 
21 Galveston Houston Elec. 644s, 1935.. OW. 96 Speed Building income bonds..... 60” ‘ iy Fox Theatre A rese is ae ose  Seehel BSB.) weeseseseee 7a 
1 Gandy Bridge Co. 6s, 1945 98 99 9 Tudor Hall Apts. Ist 5s, 1945..... 16F emia aal ta. a < ‘ S Sr en nesses cases ¢ .% 
56 General Public Utilities 614s, ’55 84 85 56 Waidorf-Astoria 7s, 1954, rec.... 1914 22 17 French Const. Co. pf. ; Be Bs ED o5.5.0d4006060000800 8 63 
21 Grand Rapids Ry. 7s, 1939-.. 291, 241 | : 17 French Investing com 1% 17 Schine Chain, znestre Digwasances 34 “4 
1 Houston Elec. 6s, 1936....... 79° 81" DEFAULTED BONDS oe i823 7 See aio Ee 
10 International Ry. Co. 5s, 1962.... 62% 63 48 Camden Bridge Garage 6s. se elti=te= “y “wl Seneca ‘Hotel pt Fe 
8 lowa Electric 4s, 1961 . - 92 93 48 Camden Rail & Harbor Term. Ges 94F 10F 17 Gandy Bridge com 14% «2% 17 Sheridan Belmont Hotel 80 
1 James River Bridge 6%, 1958..... 33 34 48 DeBardeleben Coal 6s.. 10F 12F 17 ear taae Sues, vA. oom 6 «2 14. @uaviten Ge ee eae 28 
8 James River Bridge Sie. seas. . 33 34% 48 Franklin Co. Coal 7s 25F G Iford Realty 8% pf... ow “72 g sne 2 OS eee 
21 Key West Electric 5s. 1956 ow |. 43. R. M. Hollingshead 72. - ae a a Guat tneenee Bete BW ie Eee Ee. SO, COM.-... a - 
23 Lexington Telephone Co. 6s, 1944. .101 48 Logan County Coal 7s.... 35F  45F 17 Harrison Manor .. 25 30 17 Shoreland (Il) \....s2..cccccccc, 0 Ss 
$2 Middle West Util. 5% notes 2% 23% | 48 Old Ben Coal 6s oo. ae 3 Hotel Lexi sa a § -— — | eeaeeetasoveee - = 
9 Midland Utilities 6s, 1933... o8F 208 48 Old Ben Coal 7is.. Gdctesn, a a Boe Seeee ¥. t. gs” 43 17 Shoreland Props. ........+++.+++u, 13 +. 
56 Midland Utilities 6s, "1938 28 30 | 48 Temple Anthracite Coal 6s. \"\\. GF TAF | 17 Hotel Statler 6% Df... 0. «| Wt if Park Av. unlte.sclcclce 28 
dee = reopens Bridge ist | 48 Waterloo, Cedar Falls & Northern 17 Hotel Statler 7% pf. 5058 17 700 West End Av. v. t. ¢ i 
22 Mobile Bay Bridge ‘ist 7s, 1951. 90 spialeiiie <P 17 Hotel Victoria v. t. c.. 155 175 17 1608 Sherwin Bldg “ 
21 Motor Transit Co. 61s, 1952 12% a a 17 Industrial Bldg. com.. ow . 17 Sixth Av. & 55th ‘St. v. tc oe 
% National Gas & El “7 2 REAL ESTATE STOCKS 17 Kensico Cemetery .... 28 33 17 State Theatre pf...... +e 
P aoa ec. 5i48, 1953. 68% 17 Kings Ocean Apts. v. t. c. com BW 17 10 East 40th St. 
8% New England Gas & Elec. 5s, "62 . 673 69 17 A Cali ~ Hot 1: 1 Bor ante Boy r ” ~ : 
- 72 gua Callie = See % % 17. Lawrence Warehouse 8% pf <n ae 17 1010 Fifth Av. unit 1 14 
1 N. O. Pontchartrain Bdge. Ist 7s,'46 7 9 17 Alabama Ap 4 g i "3 
9 z . io i, © 8 So Se see SSA sh-sn0:008:60 600.6. ‘* 17 Lawyers Mortgage . % 1% 17 3500 Lake Shore Dr. BIAg... cece 29 33 
33 Northern Texas Elec. Se, 1940 aie as 17 Alameda Com. Hotei pi../..2..... 24 17 Leamington Hotel com 10 17 3460 Sheridan Road 11 
8% Oklahoma Natural Gas 5s, 1948 101% 102% 17 Albany Hotel ............ F) 3 33 Lefeourt Mealty pf. 45 ‘7 ak tceeene > laeppaaesaeenea r . 
21 Oklahoma Rwy. 5s, 1941 524 17 Alexander Arms Bldg............. as 17 Lincoin Bidg. ¥. t. ¢.............. 3% ‘8Y 17 300 Adams Bldg. -.......... 5 
58 Omaha & Council Bluffs St. Rwy 17 Alliance Realty 6% pf............. - s 17 Lincoin Hall ......... “% ..” | 17 Trianon Commercial Prope. ........ _ o- 
Ss, WaT ...... 40% 41% 7 G B ot a “ 7 Lincoln Hall ........ . resecee % 7 Trianon Commercial Props......... - 13 
16 Peoples Lt. & P. 5s, 1979 and 1931 9% 10% | jy American Garage Bldg. com eer et oe 17 Lincoln Equities .........++++++++ 2 4 17 Tudor City 2nd unit.............. 5 7 
v 3 Republic Gas 6s, 1945 ... O1F S Saat dene, a 43 Lincoln Sq. Bldg. Co.. +370 17 Tudor City 4th umit...........+++. 9 13 
56 Rio Grande Valley Gas 7s, 1937. 90 vyn Manor Apts.............+.+ oe coln eatre ...... eon 7 udor City Sth unit.............. 6 9 
“4 . - 17 Balfour Bldg. Vtc..........ssccces 80 oe 17 Longwest Corp. ........ cooce aS 17 Tudor City 6th unit................ 6 9 
32 Sioux City Service 6s, 1951 100 =101 17 Barbizon Hotel 150 17. Lon aT : 1 Py 1? Tudor Cit h i = ‘4 
22 Southern Utah Power 5%s, 1960 96 97 i Hotel ....... 2. cee eeeeeee ee ONE woo ‘owers Pp . , 4 th 7 Tudor City 1) i eee . 15 1 
3 Southwest Gas Co. 64s, 1937 60F 17 Barry Building Corp = 65 85 17 Lynn & Marblehead Real ty. ‘ 40 17 Tudor City 8th unit .. one . 6 9 
% Tri-County Telephone 5%s, 1937..104 105 17 Bay Cities Props...............0.. 15 - 17 Medical Arts Build ee 145 17 Tudor City 9th unit.. 13 
68 United Ry. (St. Louis) ‘actuals 48 33F 34144F BT MORE ATS AG. UR... 6. cccccssnes 16 17 Medico Dental Bld ® 48 17 Tudor City 10th unit & 
Sees Se. Sor eee Oe S2F S34F | 17 Big Store Reslty....... oo. ow awl] roy SY ag 30 a 17 2100 Pacific AV. 22220222 ; : 
4 ng ing new com.. cece elrose err covceces 7 244 East earson ... es 
RAILROAD BONDS 17 Bi & Bi ly 17 Mel Hot 58 68 I P 
17 2 East 6lst Class A..... rere ae BW 
63 American Refrig. Trans. Equip. 5s OW ‘, 17 210 Pearson St. Lig. Tr.......... ow BW 
8 Coeur d’Alene & Pend Oreille 5s,'60 5% gl, 17 244 N. Bay Shore ap units........ 1 2% 
8 Georgia Midland 3s, 1946 55 57 17 250 Beacon St. v. t. c............. 14 
8 Missouri Pacific 514s 11% 12% 17 U. 8S. Realty & Investment........ 8) 
58 Northwestern Terminal 5s, 1977 3614 3814 17 a bf ae ma Deeds 605.206 0sn0s0s 150 
Re WOME GMD. ce nneebecceedwndecos 17 
17 —_—— y+) . ° - 20 ‘ 
. . eas . 17 fells acker Be occce oo 2 24 
Hearst Real Estate and A market outlet for inactive securities held in trust accounts and 17 Western American Realiy’ <1... 7 
° e zi Re rrr 
Publication Bond Issues by estates, banks, trust companies and others. Bids addressed to the 17 Young (los. W.) Prope: walls...” 7 2 
BOUGHT «. SOLD . QUOTED P . eae ee ee 
Box Numbers below in care of The Annalist will be forwarded the day BANK STOCKS 
STEELMAN & BIRKINS weniieeil ADAMS, MASS. : 
60 Broad Street New York ° 45 Greylock National Bank .. 150 

Tel. HA. 2-7500 Teletype N. ¥. 1211 BOSTON : 

i First National Bank crtrcccccss Ee 

INDUSTRIAL AND MISC. BONDS WILL SELL: WILL SELL: I renee Shawmut Bank. ee 36% 

8 Alabama Mills, Inc., 6s, 1953...... 13 16 ‘ ’ CHICAGO 
99 American La France 5%, 1936.... 36 37 Par Value Par Value oe 8 Chicago Title & Trust....... er ae 
99 American Type Fdrs. 5s, ‘50. 102 103 $7,500 C/D Central Securities of Asheville 6/31 $5,000 Lockwood Green Co. 7/3 ' $2 Continental Ill. Nat. Bk. & Tr. Co.147 149 
99 American Type Founders 6s, 1940. 87 8&9 3,000 Fairbain Hotel Co. 6% dated 1/3/29 1,000 Hospital Asso, Evangelical L wa 8 Continental Ill. Nat. Bk. & Tr. Co.142 144 
9 Assoc. Simmons Hard. & Paint 6%s 42 20% pd. Receipt Conference of Augustana § lowa 8 First National Bank. -279 284 
99 Barnhardt Bros. & Spindler 6s, '35. 84 88 2,000 Hamtramck Lumber & Supply Co. 6/32 514/36 : $2 First National Bank of Chicago...276 279 

| 99 Bayway Terminal 6%s, 1946 10% 11% 2,000 Millard Cty. Utah, DD No. 3 6% 8/1/18 2,000 Detroit Hotel Ser B. 6% 41 8 First National Bank rights w. i... 13 13% 
22 Boston Wharf Co. Ist 4s, 1941.....105% 2,500 Charter Coal 6/36 5,000 Constant Refining 6/35 Reg ‘ine me 32 First National Bank rights... -- 13% 13% 
63 Brown Paper Mills deb. 6s, 1939..103% 104% 6,600 c/D West Va. Metal Prod. 4 oP. 1st 3 (000 C/D Great Northern Majestic Bidg 6% 8 Harris Trust & Savings. . i COS 370 8=6. 385 
56 Budd (E. G.) — 6s, 1941..... 98% = ated 7/20/21—39 6/10th p 2.000 —— a hell — 8 Northern Trust ... ccceseccetee 8 Tae 
1 Buffalo Elevator Co. 6s, 1948 2,257.90 New England Southern Corp. 95/33 Stpd. ner incinerator Co. //3 wr » - 
99 Butterick Publishing 6s, 1939...... 74 77 3.000 Tuller Hotel 6% dated 1/2/26 C/D 5,000 Utilities Service 614/38 Stpd CHICAGO INVESTMENT AFFILIATES: 
7 Byers Machine 6%s, 1937.. 164 «. 5,000 McMyler Interstate 7/43-—68.271% pd. 5,000 Shamokin Coal 614/44 a ’ $2 Central Republic Co.............. 19% 20 
9 Camaguey Sugar 7s, 1942 14 15 2,000 Michigan Lafayette Bidg. 6/33 & 3 : 82 Harris Hall Co.... Maatcbadents 58 59 
8 Chain Stores Depot 6s, 1940. 94 96 Shares 10,000 C/D C. E. Burrows 6% dated 9/1/11 JACKSONVILLE FLA. 
32 Chicago Stk. Yds. 5s, 1961.... .102 Tr 15 Independent Oil & Ga: nn 82% pd. ? mecoma.d “8 
99 Chilean Nitrate & Iodine 5s, "68.. 64% 66 4 penden Cc sas Ww 2,000 Connecticut Brass & Mfg. 6/19 & Atlantic National Bank........... 8% 10 
6 Cincinnati local bonds, any ow 400 Almar Stores Company capital stock 500 City South Bend, Ind., St. Joseph Cty MILWAUKEE, WIS. : 
$ Collateral Bankers 6s............. 93% 94% st =6CBteago Rapid Transit V. 'T. C. com- 6% Imp. 6/1/33 65 Mé Nat. Exch Bk 
16 Consolidated Laundry 644s, 1941.. 90 94 110 Continental Terminals common Shares ‘ 65 Marshall & lisley ‘Bank ietake % po 
99 Consolidated ie -g a. 1941 -. 20 21 16 Frink C 4 . 50 Mercantile Prop Wts i y ttt eeeeeee 

y $2 Consumers Co. 44 47 rin orp. common 18 General Theatre Equip. V. T. C.—$3 Pfd PITTSFIELD, MASS.: 
99 Continental Rot é& "Steel 6s, 1940.. 87% 88% 50 = Insull Util. Inv. commo 100 Eastern Michigan Railway—V. T. C 55 Agricultural National Bank.......150 

1 $ Cosden Oil gen. In. 6s, 1938 36% 37% 20 Missouri Nebraska Public Serv. $5 Pfd. Common SPRINGFIELD, MASS.: 
99 Cosden Oil 6s, 4938. Pes 36% 37% stock oc Optical Co Indianapolis 55 Springfield’ National Bank........ 3 
8 Credit Service 6s, 1948 Sommon = > o 
56 Cuban Tobacco 5s, 1944 76 79 PORTFOLIO No. 174 10 Canadian Rail & Harbor Terminal 55 Uniow Trust Co. ae : 50 3 
7 Davey (W. H.) Steel 6s, 1943 85 V2 Oo Go OO BR See Ve Fes ehseserinr esses b 
99 Deep Rock Oil 7s, 1937... ae 71 60 Allied Packers Prior Pfd JOINT STOCK LAND BANK STOCKS 
16 Escabana Paper 6s..... 83 87 30 Shulte Real Estate Common 4 tlanti 50 
58 Flour Mills of America deb. 66s 46 86144 87% 50 Northeastern Util. Class ‘‘A’’ Pfd 43 = a “4 50 
99 Follansbee Brothers 5s, 1947 . 46 49 FF eed Ee "len vie oe 48 Dallas’. 68 
8 Glen Gary Shale Brick 6\%s........ 28 es 5 National Public Util. ‘'B’’ stock ‘ a a 
7 Geometric Stamping new Ms i942: | 35 WILL SELL: 2 Motor Finance & Gty. Common = ia Gee by 
% Georgia Marble 6s, 1950. --+ 50 Par Value 5 Lake Ports Supply Pfd 48 San Antonio .. 59 
99 Glenn L. Martin 6s, 1939. 8214 84 z 37 General Theatre Equip. Co. V. T. C 2 ne - 
1 Grand Trunk Ry. idgrminal & Cold $28,000 Urion Gas Utilities A 37 Ser. A Common INSURANCE STOCKS 

Storage 6%s, 1952. 16 19 2,000 Olsen Shoe Mfg. 7/32 50 Cuba Cane Products Common . . 
99 Grocery Store Products 2.1945... 68 70 1000 Summerfield & Hecht, Inc. 25 Consolidated Gas Utilities ‘‘B’’ rights BO AONE CONG 5520 304254 + 65/000 99 = 101 
9 Haytian Corp. 8s, 1938. ne 18 1,000 Michigan Colfax Bldg. 6%% 3/15/58— 400 American Commonwealths Power A 44 Aetna Fire Insurance Co......... 53 53% 
9 Hoe (R.) 6%s, 1944, with stock 58 = 62 Stpd. $10 pd. per 1M . Common #4 Aetna Life Insurance Co......... 33 33% 
9 Hoe (R.) 7s, 1944, with stock...... 33 35 by 4 Keystone Water Works & Elec. ‘‘B’’ 6/39 , a 59 Aetna Life Insurance Co......... 33 34 
63 Houston Terminal & Wareh’se 6145 20F . 2,000 C/D Wakenva Coal 7% PORTFOLIO No. 170 142 American Home Fire Assurance. 13 15 
1 Indiana Ice & Fuel Co. 6s, 1947... 75 1,000 Escanaba Paper Co. 6%% Ser. 1-A a 59 Auto Insurance ee . 36 37 
99 Kelsey Hayes conv 6s, 1948........109 111 12/1/34 Stpd. i Feo nsurance ......... 650 65S 
99 Lake Superior Co. 5s, 1944. "30 31 10,000 Carolina Georgia Service 6%% 1932 Stpd. WILL SELL: 44 sper en. Life Ins. Co 46% 
1 Limestone Products Corp. 7s, 1948. 50 10,000 Hurt Bldg. 2nd 7/33 « S aes oe Ee. Se 73% 
23 Mengel Co. conv. 7s, 1939......... 101% «.. Shares 44 een Fire Insurance. tees 72% 
14 National Baking 1st 6s, 1941......100 con Shares 15 American Community Power Co. ist pfd Qo on te tteteeeeeee 7 
3 National Dairy Products 3s 1936. ‘3. “3° "on ae om Cen Soe —— ee oe 44 Phoenix Fire Ins. Go............ 87 88 
$3 Paramount Publix 5i%s, 1950. 40 New Engiand. Southern Prior Pfd. 1212 Inland Empire Copper Co. Capital Stock 55 Springfield Fire & Marine Ins... .130 134 
9 Peerless Portland Cement 6%, oid. Bai 86F 100 Municipal Service Corp. Ltd. common (Arizona) 44 Travelers Insurance Co.......... 573578 
4 eve ering —_ 6s, 1 oo 25 28 75 Mount Hope Bridge common — oseres Syndicate Capital Stock (Del.) 5® Travelers Insurance Co.......... 575 580 
rovident an ety 6% ctfs. :1134 115 N E a i utua ealty and Investment Co 

9 Republic Motor Truck Sigs. 1937... 89 30 Northeastern’ Util. Sprior Pra: rn (Florida) RAILROAD STOCKS 
8 Schulze Baking 6s, 1945 - 65 1,000 Rickenbacker Motors common 25,300 Orazada Mines, Inc., Capital Stock (Del. ) 2 Alabama Great Southern com..... 39 41 
x rues Hens Che. 1938 eine 12 51 Sunset Pacific Oil Co. (Del.) : —— ani Southern, 96... . aA oan 
58 uthern New Eng. Ice 1st 614s.'42 er ; Shicago, Burlington uincy.....10% 5 
8 Starrett 5s, 1950, new 26 Pp Oo R T F Oo L I Oo No. 167 P 8) R i F oO L I Oo No. 171 ND 
99 Susquehanna Silk 5s. 1938. 3 20% Continued on Next Page 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





RAILROAD STOCKS (Cont.) 
Bid. Offer. 


Key 

2 Cincinnati, New Ori. & Tex. Pac. .270 290 
2 Cincinnati, N. Or). & Tex. Pac. pf.115 

2 Cin. Union Term. 5% pf. .....---. 109 112 
2 Northern Sec , 55 60 
9 Tenn. Central Ry. com. .......... 12 13 
9 Tenn. Central Ry. pf 72 76 
2 Vicksburg, Shreveport & Pac. com. 73 77 
2 Virginia Railway com 106 109 
2 West Maryland ist pf 68 72 


GUARANTEED RAILKUAD STOCKS 


2 Alabama & Vicksburg 91 94 
2 Cleveland & Pittsburgh 7% 85% 86% 
2 Illinois Central leased line 60 63 
2 Lackawanna R. R. of N. J 75 78 
2 Morris & Essex 66 68 
2 New York, Lack. & Western 96 99 
2 Pittsburgh, Ft. W. & Chi. com 161 165 
2 Pittsburgh, Ft. W. & Chi. pf 179 182 
2 Rensselaer & Saratoga 108 111 
2 St. Louis Bridge ist pf 145 150 
2 St. Louis Bridge Co. 2d pf 72% 75 
2 Tunnel R. R. of St. Louis... 145 150 
2 United N. J. R. R. & Canal 254 256 








ACTIVE MARKETS 
INVESTMENT TRUST SHARES 
MINING STOCKS 


BAAR, COHEN & CO. 
Members New York Soe Bachange 
120 Broadway 1 Mon 8t., 

New York, Jersey = / 




















INVESTMENT TRUST SECURITIES 


12 Corp. Trust Shares modified, AA 3.19 3.22 


12 Diversified Trust Shares, C 4.27 4.31 
12 Dividend Shares ‘ 1.55 1.57 
1% Illuminating Shares 51% 52% 
12 Incorporated Investors 20% 2 

9 Insurance Shares of Del 95 1.15 
12 Massachusetts Invest. Trust 24% 3 24q 
10 Niagara Shares pf 95 

12 North American Trust Shs., 1956.. 3.15 3.18 
12 Quarterly Income Shares 1.49 1.51 
99 Starrett Investing 5s, 1950 281 291 

12 Super AA 2 7 2.75 
12 Trustee Standard Inv., C 2.85 288 
65 Wisconsin Investment Co. com 3% 3% 





MILWAUKEE ELECTRIC "Na 
6% Preferred 


—“ 
LOEW! & CO 


' 
TELEPHONE 
DALY 5392 * 








PUBLIC UTILITY STOCKS 





Key. Bid. Offer. 
55 Amherst Water com . 80 
55 Amherst Water pf 90 ° 
16 Assoc. Gas & Elec. pf Mkt. Mkt. 
1 Bangor Hydro-Elec. 7% pf ; 116 
18 Bridgeport Hydraulic , 35% 37 
14 Broad River Power pf. 70 80 
10 Buffalo, Niag. & Eastern $1. 60 pf. 24 24% 
1 Central Maine Power 6% pf : 62 65 
1 Central Maine Power 7% pf...... 66 69 
58 Central Maine Power $6 pf .... 62 63% 
22 Community Pub. Serv. com sees 2% d,. 
1% Conn. Gas & Coke pf... . . 46 47 
18 Conn. Pr & Power com Sane 64% 65% 
59 Conn & Power com 64 65 
18 Conn. 1. & Power 5%% pf........ 113 ee 
18 Conn. Lt. & Power Sh% oe cecces 116 ee 
18 Conn. Power : 48% 49% 
59 Conn. Power 48 49 
9 Cumberland Co. Pr. & Lt 6% pf 101% 102% 
142 El Paso Natural Gas com , 35 38 
56 Empire Power 6% pf “ 82 R4 
5 Florida Power Corp. 7% pf........ ow BW 
5 Gandy Bridge Co. com............ 2 3 
22 Gen. Water, G. & El. $3 pf. i Sot 
5 Georgia Power Co. a Boece BW 
5 Gulf Power Co. $6 pf.........s00+ BW 
142 Hamilton Gas an” 1 
18 Hartford Electric Light. : , 70 
44 Hartford Electric Light Co 69%, 70% 
59 Hartford Electric Light... 69 70 
22 Intl. Util. Corp. $3.50 prior pf 35% 
% lowa Power & Lt. 6% pf 97% 98% 
8% lowa Power & Lt. 7% pf -- 103 102 
#% Iowa Pub. Serv. 6% pf........ 89% 91 
23 Kentucky Utilities Co. 6% pf....... Ow BW 
21 Key West Electric pf 12% . 
556 Lenox Water 75 
23 Lexington Utilities Co. 644% pf..... 85 90 
23 Louisville Gas & Elec. 5% pf...... 96% .. 
23 Louisville Gas & Elec. 6% pf....... 106 ee 
23 Louisville Gas & Elec. 7% pf...... 113 ee 
32 Middle West Utilities old com..... .09 ll 
65 Milw. E. R. & L. 6% pf. (1921)... 92% 94% 
$2 Missouri Kansas Pipe $5 par. .... 3% 4 
142 Mountain States Pr 3 4 
18 New Haven Water.. 78% 79% 
14 New York Centra! Elec. pf. 65 70 
14 New York, Penn. & N. J. $3 pf 20 «sp 
10 Niagara Hudson Corp Rly 8% 
9 Peninsular Telephone com 18 19, 
142 Rio Grande Valley Gas % 1 
14 Rochester Central Power pf . 20 
18 So. New England Telephone 141 142 
59 So. New England Telephone ...... 141 143 
55 Springfield Gas Light ‘ - 15 17 
54 Springfield Railways pf 3 7 10 








Western New York Issues 


O’BRIAN POTTER & CO. 
Liberty Bank Bldg., Buffalo 


Tel. Cleveland 5730 Teletype Buf 176 
Direct Wire: Hornblower & Weeks 














PUBLIC UTILITY STOCKS (Cont.) 


Key. Bid. Offer. 
56 United Gas & Elec. 7% pf.... 91 93 
8 United Lt. & Ry. 6% pf 78% 79% 
& United Lt. & Ry. 6.36% pf ... 82% 83% 
8% United Lt. & Ry. 7% pf ° ‘ 88 89 
55 Western Mass. Cos 30% 32% 
65 Wisconsin Public Service 6% pf. 86 88 


INDUSTRIAL AND MISCEL. STOCKS 


44 Acme Wire Co. . . 38 40 
20 Alma Lincoln Mining Co.. 11 13 
16 Amalgamated Sugar, new, w. i... 2% 2% 
© American Fabrics pf ‘ 23 25 
5@ American Hardware. 30% 31% 
142 American Piano ‘‘B’’............. 1 vy 
59 Arrow Hart & Hegeman. ° 41% 423 
10 Art Metal Construction ohn 6 ee 64 
8 Asbestos Mfg. pf 22% #23 
$2 Atlas Brewing com. - 3% 
20 Azurite Gold... ‘ , 49 .53 
16 Balatoc Mining. 6 ™% 
12 Barnsdall Refining ‘ 4 ‘ 
8 Beneficial Loan Society com . 12% 13% 
2 Beneficial Industrial Loan pf 52 52 
16 Benguet Mining... 5 6% 
10 Bickford’s pf...... 37% 38 
9 Bohack (H. C.) com : 614 7 
9 Bohack (H. C.) pf. 37 40 
20 Bruce Consolidated 15 -20 
8 Brunswick-Balke-Coll. 5% pf....... 83 85 
55 Chapman Valve common 19 21 
55 Chapman Vaive pf............-.+. 120 130 
8% Chicago Daily News common.... 205 21% 
8% Chicago Daily News pf...........- 10844 109% 
& Chicago Railway Equipment com. 6% Th 
8% Chicago Railway Equipment pf 15 15% 
6 Cincinnati Locai Stks., any... Ow 
56 Collyer Insulated Wire 16 17 
55 Consolidated Dry Goods common 1 3 
55 Consolidated Dry Goods pf 30 
&% Creamery Pkg. Mfg 27 27% 
20 Cresson Consolidated Gold 76 81 
142 Detroit Gasket & Mfg Co. com. 16% 18 
142 Detroit Gasket & Mfg. Co. pf 19% 21 
9 Driver Harris pf.... .. 106 110 
9 Drug, Inc. 59 
55 Fiberloid com. ° 170 
55 Fiberloid pf. 172 
55 Forbes & Wallace, e% 30 
9 Foresight Foundation units 78 80 
65 Froedtert Grain & Malt, Inc., com. 10 11% 
32 Gillette Rubber Co. 16% 17% 
12 Glidden Corp. 44%% conv. pf 53% Se 
12 Glidden Corp. rights ; 4 va 


42 Golden Center Mines .. OW BW 
20 Golden Rod. d ‘ 
4° Gray Telephone Pay Station Co 19 20 


10 Haloid Corp 21% 22 
142 Haloid Corp. common 21% 22% 
8% Hammond Clock 37 38 
20 Haydel Hill Class A... 02% .03% 
142 Haytian Corp. common............ Ve 1% 
8 Hearst pf. 23% jj 24 
9 Hooker Electro Chemical pf 92 95 
16 Jefferson Lake Oil pf dle 5% 
16 Jefferson Lake Oil com. 2 2% 
6 Kahn (E.) Sons Co. (Cinc.) 7% pf. 105 
8 Kellogg Company ° . -182 185 
32 Kingston Products , 4 dy 
1 Knight (B. B. & R.) pf. 9% 10% 
359 Landers, Frary & Clark 40% 41% 





INDUSTRIAL AND MISC. STOCKS(Cont.) 








Key. Bid. Offer. 
9 Lanston Monotype 80 85 
65 Line Material com 13 15 
12 Lockheed Aircraft rights 10 15 
12 Louisiana Oil & Refining ; % 3 
42 Louisiana Oil & Refining com My % 
9 Magazine Repeating Razor 4 % 
8 Marathon Paper Mills 33% 34% 
9 Metal Textile pf 4614 8 
55 Milton Bradley pf. - ene! ae “a 
Monsanto Chemical rights 2% 2% 
10 Moody's partic. pf 38 39 
14 National Baking pf 63 
8 National Gypsum ist pf 101% 103 
8 National Gypsum 2d pf 14% 15% 
9 Natl. Paper & Type com 4 5 
9 New Niquero Sugar 1 3 
9 North American Match 44 46 
65 Nunn-Bush Shoe Co. com 32%, 35 
55 Package Machinery com 33 35 
55 Package Machinery pf. ie. cc aa 
22 Pennsylvania Glass Sand common.. 174 
55 Perkins Machine & Gear com 12 15 
55 Perkins Machine & Gear pf &3 90 
22 Philadelphia Dairy Products $4 pf. 354%, sy 
9 Punta Alegre Sugar Corp......... 14 16 
"14 Quaker State Oil & Refining 16 18 
1 Reading Rubber 3 4 
14 Savannah Sugar Refining com 115 
14 Savannah Sugar Refining pf 115 
10 Schoelikopf, Hutton & Pomeroy 5% 554 
Shillito (John) Co. 6% pf 95 
20 Silver Dollar, new 30 40 
20 Silver Summit 30 50 
% Simmons Hdw. & Paint 4% 4% 
63 Simmons Hdw. & Paint Co. com Wg 4 
9 Smokers Match 14 15% 
1 Sparta Foundry 22 23 
59 Stanley Works 40% 41% 
9 Swan & Finch Oil pf 24 26 
42 Tobacco Products (Del.) $10 par 22 26 
42 United Cigar Stores Co. com 40 46 
42 United Cigar Stores pf 20 23 
20 United Empire Gold Mining 05 06 
20 United Gold Mines 19 -21 
9 United Merchants & Mfgrs ™ 84 
9 U. 8S. Sugar Corp 3% 3% 
16 Utah Idaho Sugar 3% 34 
1 West Michigan Stee! 23 24 
55 Wico Electric com. 32 
55 Wico Electric pf 19 
9 Worcester Salt com 53 56 
H-R&T 














SOUTH COAST CORP. 


Bought and Sold 


Hort ROSES TROSTER 


Members: N. Y. Security Dealers Ass’n 
Commodity Exchange, Inc. 


74 Trinity Pl, N. ¥. C. WH. 4-3700 














Financial News of the Week 


Continueed from Page 728 


chaser to the company of $50,000 to pro- 
vide for expenses, including transfer 
taxes, in connection with the sale of de- 
posited bonds ard stock 


Pick-up and Delivery Service Authorized— 
The establishment by Eastern railroads of 
a free store-door pick-up and delivery 
service for less-than-carload freight, re- 
gardless of the distance of hauls, was au- 
thorized last week by the Interstate Com- 
merce Commission over the combined op- 
position of organized shippers and truck- 
ers and the government of New York City 

Most of the Eastern roads already are 
providing the store-door pick-up and de- 
livery service for hauls of not more than 
260 miles and have told the I. C. C. that 
their less-than-carload traffic has_ in- 
creased since introduction of the service 


Pittsburgh & West Virginia Rathway (4-17- 
36)—The I. C. C. has authorized the road 
to issue $2,000,000 of equipment-trust cer- 
tificates as a part of its plan for refund- 
ing indebtedness resulting from the pur- 
chase of 3,742 equipment units. To the 
same end the RFC was authorized to re- 
lease $500,000 of equipment-trust certifi- 
cates and other subordinate collateral to 
the P. & W. V. on payment to the RFC 
of $750,000 owed by the road 

In addition to the latter amount, sale 
of the new certificates would supply funds 
with which to reduce by $300,000 the rail- 
way company’s debt to the Railroad 
Credit Corporation, the latter payment to 
make possible the release of another issue 
of $200,000 of equipment trusts of 1935 
The $500,000 of certificates held by the 
RFC are a part of the same issue 

Wheeling & Lake Erie Raiiway (5-8-36)— 
The feud between the Taplin and the Van 
Sweringen interests, both of Cleveland, is 
expected to flare anew on May 27, when 
corporate steps affecting the control of 
the road are to be submitted to the com- 
pany’s stockholders for consideration 

The stockholders will be asked to ratify 
a proposal to issue $16,000,000 of 4% per 
cent convertible preferred shares of $1LU 
par value, to replace the present $11,800,- 
000 of 7 per cent prior lien stock outstand- 
ing. Because of the voting provisions of 
the present preferred issue, this action 
would weaken the grip on the Wheeling 
maintained by the Van Sweringen inter- 
ests for nearly a decade 

The present preferred issue is in arrears 
as to dividends, and, consequently, under 
its indenture, its holders have the right 
to elect a majority of the directors A 
controlling interest in the issue is held 
now by the Van Sweringen interests 

The contest for control of the Wheeling 
started in 1927, when the Var Swerin- 
gens and Taplins bid for it in the open 
market. This resulted in sending Wheel- 


ing stocks to unprecedented heights on 
the New York Stock Exchange. 

As a result, the Alleghany Corporation, 
then the top company in the Van Swerin- 
gen holding structure, emerged with a 
53 per cent control of the Wheeling. This 
interest was sold later by Alleghany to 
the New York, Chicago & St. Louis 
(Nickel Plate) Railroad for about $20,000,- 
000. Following anti-trust proceedings by 
the Interstate Commerce Commission, 
the Nickel Plate placed these holdings 
with a trustee. 


UTILITIES 
Brooklyn Edison Company, Ine. (5-1-36)— 
The company has filed under the Securi- 
ties Act of 1933 a registration statement 
for the issuance of $55,000,000 of thirty- 
five-year consolidated mortgage bonds, 
3% per cent series of 1936, due on May 15, 
1971. The proceeds are to be used to re- 
tire other securities carrying a 5 per cent 
coupon If the new bonds are sold at 
par, the operation will reduce the com- 
pany’s interest charges $962,500 annually. 
The registrant is wholly owned by the 
Consolidated Edison Company, Inc., of 
New York 


onnecticut Company—The company, which 
is the trolley system of the New York, 
New Haven & Hartford Railroad, has 
petitioned the United States District Court 
in New Haven, Conn., for authority to 
complete payment for seventy-six motor 
coaches purchased before it began reor- 
ganization proceedings. 
Electric Utility Industry Survey—Ninety 
per cent of the enormous electric utility 
industry in the United States—an industry 
which serves 25,000,000 customers and has 
an annual gross income of some $2,000,- 
000,000 and a book value of about $13,000,- 
000,000—is controlled by fifty-seven sys- 
tems, directly or through subsidiaries, a 
survey made public by the Federal Power 
Commission reveals 

The study showed that of these fifty- 
seven systems twelve control 49.7 per cent 
of the country’s generating capacity. Of 
these twelve, the Electric Bond and Share 
group controls 11.5 per cent of the entire 
generating capacity. The systems in this 
group, including the American Gas and 
Electric Company, the American Power 
and Light Company, the Electric Power 
and@ Light Corporation and the National 
Power and Light Company, had 192 sub- 
sidiaries in all, according to the com- 
mission 

The next eight largest systems listed by 
the commission, including the Consoli- 
dated Gas Company of New York, Com- 
monwealth and Southern Corporation, the 
North American Company, Niagara Hud- 
son Power Corporation, Standard Power 
and Light Corporation, Pacific Gas and 
Electric Corporation, United Gas Im- 
provement Company and the Associated 


— 


Gas and Electric System, controlled 38.2 
per cent of the generating capacity and 
had a total of 628 subsidiaries. 

Begun fifty-three years ago, the indus- 
try’s most rapid growth, the report states, 
has taken place in the last thirty to 
thirty-five years, an increase of almust 
twenty-five times in capacity ana opera- 
tions. From 1902 to 1932, the value of 
plant and equipment rose from $504,740,- 
352 to $12,664,376,952; income, from $84,- 
186,605 to $1,975,303,955; expenses, from 
$68,081,375 to $1,566,356,044; generating 
capacity, from 1,212,235 to 34,622,554 kilo- 
watts; output, from 2,507,051,000 to 79,657, - 
467,000 kilowatt hours; number of em- 
ployes, from 30,326 to 244,573. 


International Telephone and Telegraph 
Corporation (3-27-36)—A plan to sell about 
$25,000,000 of convertible debentures to its 
stockholders has been abandoned by the 
I. T. and T., Sosthenes Behn, president, 
announced in a statement accompanying 
the pamphlet report for 1935. 

“In view of changed conditions in the 
securities market,’’ Mr. Behn said, ‘‘your 
board is not proceeding with the matter 
at present."’ 

Mr. Behn had announced to stockhold- 
ers on March 18 that the company planned 
to fund $23,360,000 of bank loans and to 
retire part of its $37,661,100 of convertible 
4% per cent debenture bonds due in 1939 
with funds to be derived from the sale 
of new debentures to stockholders. The 
debentures of 1939 are callable in lots of 
not less than $10,000,000. The company 
was preparing to register the proposed 
issue with the Securities and Exchange 
Commission when the adverse turn in the 
security markets upset the project. 


Minneapolis Gas Light Company (5-1-36)— 
The terms of the exchange offer appli- 
cable to 4% per cent first-mortgage bonds 
of the company, due in 1950, have been 
extended to May 18, although holders of 
more than $5,500,000 principal amount 
have accepted or indicated their intention 
to accept the offer. The Continental 
Bank and Trust Company is depositary. 
G. L. Ohrstrom & Co., Inc., are the un- 
derwriters. 

Montana-Dakota Utilities Company (4-10- 
36)—The company has filed under the 
Securities Act of 1933 for the issuance of 
$12,500,000 of first mortgage sinking fund 
bonds, 4% per cent Series A, due on May 
1, 1936, and $2,450,000 of serial debentures, 
due serially on May 1, 1937, to May 1, 
1943. The interest rate for the debentures 
is to be furnished by amendment 

Peoples Gas Light and Coke Company 
(4-17-36)—The company has filed a regis- 
tration statement with the Securities and 
Exchange Commission for the issuance of 
$22,000,000 of first and refunding mortgage 
4 per cent bonds, Series D, due on June 
1, 1961. The net proceeds from the sale 
of the bonds with $7,500,000 of bank loans 
and other funds of the company are to 
be used as follows: 


For the redemption of $18,659,000 prin- 
cipal amount of first and refunding mort- 
gage 6 per cent gold bonds, Series C, due 
on June 1, 1957, at 105 and interest. 

Fourteen million nine hundred and 
thirty-nine thousand dollars to be applied 
to the payment or purchase on or before 
maturity of $4,188,000 of Consumers Gas 
Company first mortgage 5 per cent gold 
bonds, due on Dec. 1, 1936; $9,904,000 of 
Chicago Gas Light and Coke Company 
first mortgage 5 per cent gold bonds, due 
on July 1, 1937, and to the payment of 
interest maturing on July 1 and there- 
after to maturity on all of said bonds 


MISCELLANEOUS 


Commercial Credit Company (5-8-36)—The 
company has summoned stockholders to 
act on May 28 on a, proposal to authorize 
a new issue of $25,000,000 of convertible 
preferred stock to bear an interest rate 
lower than the present 5% per cent con- 
vertible preferred. 


Commercial Investment Trust Corporation 
(7-26-35)—The company has declared a 20 
per cent common-stock dividend, payable 
by June 1, to holders of common stock 
of record of May 18. At the same time 
it declared a regular quarterly cash divi- 
dend of 90 cents a share on its common 
stock, after giving effect to the stock 
dividend, this cash dividend being payable 
on July 1 to stockholders of record of 
June 5. 


Domestic Finance Corporation—A public 
offering by means of a prospectus of 50,- 
000 shares of cumulative preference stock 
of the company has been made by Ham- 
mons & Co., Inc. The shares, which are 
part of the 96,848 registered with the 
Securities and Exchange Commission, are 
priced at $28 each. The stock is of no-par 
value and carries dividends of $2 an- 
nually 


Lawyers Mortgage Company (1-31-36)— 
A plan for the reorganization of the com- 
pany was submitted last week to the 
creditors by the committee of creditors 
at a meeting in Town Hall, New York 

Schulte Real Estate Company, Inc.—Fed- 
eral Judge Alfred C. Coxe has approved 
a plan for the reorganization of the com- 
pany under the Bankruptcy Act. It was 
said the object of the plan was to reduce 
fixed charges and that new working cap- 
ital would not be required for its con- 
summation 

Under the plan the reorganized company 
will have capital stock and funded debt 
as follows: Income debentures in an ag- 
gregate principal amount equal to 40 per 
cent of the total of allowed unsecured 
claims; new preferred stock in the ratio 
of six for each $1,000 of allowed unse- 
cured claims, 100,000 shares of common 
stock, and in addition income debentures, 
new preferred stock and new common 
stock equaling 10 per cent of the respec- 
tive amounts already mentioned 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 9 For Range to April 11, See The Annalist of April 17, 1936 












































UNITED STATES GOVERNMENT BONDS _ Sales Net Sales Ne Sales Ne 
(Figures after decimals represent 32ds of 1 per in 1000's. High. Low. Last.Chge. in 1000's. High. Low. Last.Chge in 1000's High. Low. Last Chee 
1 Deut Bk 6s,’35,ct st..tt 40% 40% 40%— 4 30 Silesia Prov 7s, 1958... 63 60 60! 1 Cent Dist T . % oy 
: "1 3 0%, : 8 Ce t Tel 5s, 1943..105,7, 105.9, 105 ; 
a : 12 Dominic ist 5%s,'42 68%, 6715 67 1 4 Sydney 5%s, 195 103% 102% 103% + 14 | Gem of te ees ke ee a ot 
TREASURY BONDS 20 Do ist Sus, 1940... eit G1 Bie — 1% ee 7 | 5 Bethe ae ae Mae tx mt 
Sales Net 3 _ Do 2d 5%s, 1940 614 61% 61% — 4% | 24 TAIWAN EL 5%, 1971 76% 76% 7614 + 21 29 Car & Gen 5s, 1950,w w.104% 103% 1041, 5S 
in 1000s High. Low. Last. Ch’ge. {| 1 Dresden 7s, 1945 {3s & 6 —1 2 Toho El Pow 7s, 1955.. 92% 92 — 1% 2 Cen Hud G & E 3i48,'65.106i2 10614 1061. | 
222% 414s, 1947-52 .. 117.24 117.19 117.21 — .3 | , 5 7. 5s, 1952 6914 6914 694 + 1 7 Cen Il E & G 5s, 1951.102% 102° 102% 1 
76 48, (1944-54... ..- 112.26 112.20 112.24 + 2 | ®% EL SALVADOR 8s,'45, — 7 a 74 1961 a 75% 745% 75%, ; 10 Cen N Eng 4s, 1961..+§ 644% 61 61 — 2” 
© Ch Micxisssc- -112.20 112.20 112.20 +1.20 | ct 69 64% 69 — % 48 Tokyo 1 Lt 6s, °53 79 = 78% 78% % 73 Cen of N J ger: 5s, '87. 10212 101% 1021 i 
45 3&8, 1946-56.......111.2 110.29 111 i a || 11 Estonia 7s, 1967 - 96% 944% 96 + 1% 10 Tolima 7s, 1947 * 11% 10% 11% s 4 Do gen 5s, 1987, re 97 9614 9610 
80 348, 1943-47.......108.4 108.2 108.4 + (1 | 6 Trondhjem 54s, 1957...102 102 102 - | 28 Do 4s, 1987. ®* 91% 89% 918 " 
§ 3%s, 1940-43. 108.20 108 16 108. So ‘3. | .2 FIAT deb 7s, 1946... ua 6 3 Tyrol Hydro 714s, 1955+ 8914 88 891 41, 34 Cen Pac ist ref 4s, °49 ‘a 1070 wey 4 
12 3%, 1941-43... ....108.30 108.26 108.29 - .3 | 12 Finland 6s, 1945.......107%106 107% + 1 . 171 Do 5s, 1960........... 99% 98i4 98%. © 
79%, 3148s. 1944-46.......107.13 107.7 107.10 10 | Do 6%s, 1956. . 103% 102% 103% + &% 7 UJSIGAWA E P 7s, 1945 95 93% 95 é Do Thr § Li 4s, 1954.107 107" 107 ~ 1 
226° 34s. 1941....... |. /108.28 108.23 108.26 1 2 Frankfort 6%s,'53.....+ 21 14 2 Unit S S Copen 6s, '37.100% 100% 100%, 6 Cen R RB Ga 5s. 1937 82 79 «82 4 9” 
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: © 8s,’62, Nov cp ont 26 25% 25% % 64 Do 5s, 1954. 10714 + 
32 DENMARK 4%s,'62.... 98% 97% 98% i \% 1 Shinyet 'El'P 6%, 1952. 83 83" 83° + 1% | 19 Do bs, 1944. ctfs nod teed? 107 i 0 OF 22 he. * 
46 Do 5s, 1955 ..1014% 100% 1014+ 1 Siemens & Hals 75,'3543 95 95 95 415 16 Caro, Cl & O 5s, 1938 ior 106% 1071 ‘4 " 1942 “t b Ny "90% 190) 
33 Do &s. 1942 0. ; 5 ; , a 9: %107%%+ % 1 Do 5s 2 (in % 
3: o 6s 105% 105 105% 32 Do 6%s. 1951 52 474% 50% 4% 7 Do 6s, A, 1952... -110% 110 110 13 Do 6s. 1942 102% 102% 102% 2% 
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Bond Transactions—New York Stock Exchange—Continued 




























Sales Net Sales Sales N 

q . ‘ J q Net Sales Net 
oe — , _ High. Low. Last.c mse. in 1000's. High. Low. Last. che in 1000's. High. Low. Last.Chge. in 1000's. High. Low. Last.Chge. 
17 Fla EC By 414s, "504 ae 58 60 My 7 Met Edis 4%. "68, , 108% 108% 108% % | 95 Ore-W RR & N 4s,'61.107% 106% 107% + % 13 Tor, H & Buff 4s, 1946.105 105 105 +1 

® Do Se, 1974... -- 3 is : % 2 Met W § EI.Ch 43,38.<8 1% 1 23, Je : ; 11 Otis Steel 6s, 1941... ..102% 102% 102%4 7 Tri Contl 5s, 1953 120 115 115 —10 

5 Ft W&Den C'5%s, ’61. ‘ontt 10588 1058 + 12 | 33 Do 44s, 1979 * 103% 103 SL 58,"4! , ee a. oo 
43. Fran Sug 7%, °42....*§ 70% 62% 70 + 6% 32 Mil El Ry & L 5s, 61. 104 ; 103 103% $8 Pie -— wie ios iors ; Fd 2 UNEL & P 5s, 1957..107 107 107 + % 

; 21 Do gen ref 5s, 1971 104% 104 104% + 1% 2 Pac Mo Ist 4s, 1938... .100% 100 100% 5% 2 Do 5%s, 1954 106% 105% 106% + } 

2 GEN AM INV 5s, 1952.104 104 104 ly 7 Mil, Spa & N W 4s, '47.§ 3614 36% 364+ } 15 Do 2d 5s, 1938. +101 10014 10014 % 6 Un OW Cal 6s, A,’42 120% 119% 119% + ¥ 
30 Gen Cable 5%s, 1947 ..105 104% 104% 2 Minn & St L 5s,'34,ctf*§ 5% 54 5% - g 23 «=P 23 Do4 | eer 3 
20 Gen Cob Si. Oe 05 104% 10 a See Sm % 5% ac T & T ist 5s,'37...102% 102% 102% — % 0 48, 1947 11384 112% 113%, + i 

s 5s, 5 80 24, + 2% ref 4s, 9 Qe 2% 2% 2% Me 7 Pan A P Cal 6s, 194 44 Union Pac ist 4s, 1947.113% 113 113% + } 

8 Gen Pub Sve 5%, 1939.103 102 103 1 Do 5s, A, 1962 ft ae oe al athe S48 46% 47 53. -—-Do 4s, 1968 103° 102% 102% + % 

40 Gen Thea Eq 6s, 1940t§ 24% 23% 24% 1 64 M, St P&SSM con 4s,'38 37% 36% 36% 1% nae Se 5 i 45 Do 1st s, 2008 2 + & 
en Th : 17. Param Bay 3s.’ 59% 57ie . ay 0 Ist ref 4s, 2008...108% 108% 108% + % 
io 68, 1940, etfs....*§ 25 23% 24% + % 4 Do cons 5s, 1938 33 33°«O33~=Ci + (1 447 Param Pic 6s, 1955. 85% 90% + 4 v4 105 Do 4s, 1967 103,103 103 1 

1 Ga & Ala 58, 1945 *§ 12% 12% 12% 24 Do gtd 5s, 1938 ..... 43% 42 43%+ % ‘ — = 2 2 D 5s, 2 ou 2 olf 

101 Goodrich 63, 1945 105% 104% 105 1 Do ref 68, A, 1946... 26 26 26 2 19 — _~ : = cfs. .§ 32% 32% 32 2 1; nut Biscuit 5s, 1950. ..108 2 joty 107%” zi, 
, iS . i > 2 ‘armelee 68, 1944. 66% 63 6 1 , 1950 8 7% 107% .. 

1S Gondyr PAR 5s, 1957 108% 106 ime. oe S Be xe’ iste 24% 23 23% — 1% 3 Pat & Pass G&E 5s, 491007 180 120 — 11 | 183 Unit Drug 5s, 1953 100s “99% 100 * —""s 

boodyr 5s, "1957. . 1044 103% 104% + % | 11 Do Sis, 1978 -;-2..,, Ott Sh Sha 4 1 Penn Co 3%, A, 1937..101 101 101 —1- 7 | Do 5s, 1953, reg 991, 991% 991 . 

51 Gotham S H 5s,'46, ww.100 99 15 Missouri Ill 5s, '59..*§ 3744 36% 36%— 4% Se Oe 108 106 (108 135 US Rubber 5s, 1947....106 105” 105% 

1 Gould Coup 68,°40 |...28 70% 70% 70% + % | 106 Mo, K & T ist os 90.. 87% 86 87% + 1% | 77 Do 4s, 1963... 103% 102 103% + i 55 Univ Pipe & RB 6s,'36.) 38 36 38 + 3 
ws Gr Tr k of Can 63, 1936 101% 101% 101% 25 M-K-T 4s, B, 1962..... 62% 61 6216 + 144 °° eam ae 63, 1941 93 92 one 7 3% 97 Utah L & T 5s, A,’44... 98% 98 98% + "5% 
3 OLN ey Sts A ase ii 10 1a +S 13 Do 440, 10g 5-.---- 65 Sty GA t oH | 26 Penn O & D digs, 1977..105% 105, 105, 223 Uiah F & L, 58, 1644." 100% 99% 100% + 's 
aff Be dahk diane Wee ae” 2 | "ee oad se aaa Be gs ty | MP Page Rm Sone tis tog ae ee | ee RS Maye 
5 ‘ ’ 5 .* iy all - 

68 Do 5%s, B, 1952 1008 in" iis + 28 | 111 Do 58, F A, 205.8 Bh St i | 16 = Docon 4s, 1048. 113% 112% 112% — : 
29 Do gen 5s, C, 1973. .107% 106% 107% + 1 1 Do 5s, F, ‘77, ctfs..§ 26% 26% 264 6 Do con 4s, sta, 1948..113% 113 113% 2 YARD, hast 3% sy ‘u— 
804 Do 4s, G, Jose 111 110 1110%— % 34 Do 5s, G, 1978 *§ 29° 281, 2WHR+ % = nd rh — = 108 108% + % 34 Ver Sug ist 7s, ri cf..* is” 13% a " 
28 Do gen digs, D, 1976 ..101% 101% 101% — > "2 ‘Do 5s, G, '78, ctfs..°§ 26% 26% 264— 1% s : 108% 107% 108 -- 50 Va El P ist 4s, 1955...107% 107 107% + 1 

© wen 4&8, B, 1977.1 100% 100% — % 51 Do 5s, H, 1980 *§ 29 275% 28% + ig m 0 con 448, 196Q.....121 120% 120% + %&% 7 Va & 8 Wcon'Ss, 1958. 88° 86% 864+ % 

* Gurr ste sel 5 fae 103% 1034 \ 113 Do 5s. ¥ 1981 ctfs.°) oh te et f 333 Do deb tis 1970. “t08" 102% 103% a ; ' or 

5 Gulf, M'& N Sigs, 1950. 96% 96% 96% i114 Do Sis, A 1949.13 at tig 7a % 94 Penn RR gen 5s, 68. .-119% 118% 1194 + 32 WABASH SOrs, ctts.*9 250 aus’ 4 
58 Do 5s, 1950 . 9144 90% 91 y% | 115 Do 4s, 1975 “*§ 12% 113 32 Peo G L&C ref 5s,'47.. .111% 110% 111% + 7 oo ae wae er ees 

20 Mob & Ohio 4ijs, °77."5 2” 1 2” 4 5 _ Do 6s, 1943 117% 117% 117 i % De oa Se 30. fo) ee ie 
74 + » 12 < os > ‘ " § 

7 HAR RIV-PC ist 4s,"54° 98 97 97 1% | - 2. Do 5s, 1938 33 1% 11% 11% + 1% 5 Peoria & E ist 4s, '40.. 87% 87% 87% 20 De $8. B 1978 i of le 1” 

4 Hock Val 4%, 1999 ...121% 121 121 ~ | 1 Do Mon div 5s, '47.°§ 19 19 19 1 10 Pere Marq ist 4s, "56... 93% 934 93% — % 11 Do 5s, D, 1980 *§ 28% 28 - 

£ Hock Val si, 1000, 121% 121 1214, aig | |3 Mohawk @ M 4s, “01, 91, ot 51 Do 4%s, 1980 96% 95% 96% + 1 16 Do5%s, 1975 a 
15 Houston Ol) 5%s, 1940..102 102 102 | 16 Monong Ry 48, A, *50.107% 107 107% + i 56 Do ist Se, 1956. ; |... 1025 ae 102% + % | 11 Do Om'div 34s, i941 69% 69 69 + 3% 
13 Hous B & T ist 5s, ‘37.104 104 104 y% | 22 Mont Cent 6s, 1937 “104% 104% 104% + % 1 Phila, B & W 4s, '43...112% 112% 112% + % 73 Walker H Sons 4145,'45.106 105 105 “¢ 
a Giedeon Cond Gs, 1908... 41% 20 %— % | ,- Ment Pow ref 58, '43.107% 107% 1 + 12 Do 4s, 1981 112% 112% 1124— % 26 Walworth 43, 1955. 74 1% Oey » @ 
61 Hud & M ref 5s, 1957... 83% 82% 83 if | 15 Do 5s, A, 1962. .... 103% 101% ios + 3% | 75 Phila Co 5s, 1967 106. 105 105% + % | 13 _ Do 6s, 1955, n. Sha” ayes 
71 | Do ine 5s, 1957 31 30% — 1 | 11 Mont Tram 5s, 1941 gg 02% 101% 102% + 1 56 Phila El Co 4s, "Ti. ....106% 103% 104% — 2% | 180 Warner Br cy 65, '39.. 934 91% a3": 

bed Shs he inca at ae | FAB Ee AE | ak rae Re ccai ae ae ae S| Mae Bb So ay oe a? 

or & Co 4%25, .+ S, 72 mm + 4 Jarren Br cv 6s, ' *64 634 " : 

64 ILL BELL T 3%s, 1970.107% 106% 107% y% | 48 Mor & Esx 3%, 2000 y | 114 Do 5s, 1973 .-. 4 & 464+ % 31 Do 6s, 1941, gg €21, =H 63% ' i 
148 Cent 4\s, 19 73, 6 Ti%+2 | 21 Do 4%, 1955 “a a8 38% + %)] © Peewee Be. + 28% 31% + 2 1 Warren RR 3%, 2000.. 81 81 81 + ” 

3 Do 3%s, 1952 83% 82 82%%,+ % 53 Do 5s, 1955 98% 98 Re 6 Pillsbury Fi M '43..107 10644 106% : 6 Wash Term 3igs, "45 108% 108% 108 
12 Do col t s, 1952 8414 84 8444 + 2% 7 Mut Fuel Gas 5s, °47.1144114%1144%+ % R  - : w é. ys. B B,’59 85 85 85 1% 4 W Penn P 1st 5s,B,"63.122 ini 122” % 

o ref 4s, 1955 .. 861, 84% 86 © 4148, 9 85% 84% 85 y 55 W Sh i, 2361.. 90% y ¢ 
207 Do col tr 4s, 1953 79% 7714 78% H 4 8 NAMM & SONS 6s, '43 97% 97% 97% % 1 P, C, C&St L 4s, G,’57.112 os” 112 +3 ts 15 “SS Dg et. tee a aon ti ' 1% 

BeBe wok tie Be we | Rant Gon eel ie 8 Oe oe 4 Tbe’ dena Biot tity i Hate Sy | Hg weet Beg ge ede oem ee 

3 Be Bat, Be 4s, 1950..105° 105° 105" + 1 | 213 Nat Acme 6s. ‘42 103% 103% 10384 —"% | 12 Do 44s, C, 1977 HR Mids 103 B | % Pe Sie re ee ee % 

2 eeaite Bt Ge, Seesi os. 91% 92% + % | GD Nat Dairy Sis. 748 103% 103} 1030s + te 1 Do 4%, I, 1963 Thee TT Seat Jeane 3 WN ¥ & Pa gen 40,'09.100% toot ise 

1 Do Lou 3%, 1953.:... 98 oa; 2 | 8 NM aye 'M figs, “57, asi? 3% 103% & Do Se. A, 1970... |. 119% i 2) oS wen deem o 19a% 109% ae, Ot 

1 DoW L ist 4s, 1951.. 96% 964 96% - 2 & “ee ee ‘57, ast? 3% 3% 3%+ % | 10 Do Se, B, 1975 .......119% M iiot let Ser > 2. sts te ou 2 
13 Do St Louis 3%, 1951 89 88% 88% — % | ie me ee “oid 104 a - % | 16 Pt Arth C'& D 6s,A,'53 a6is rt Hr + 2B S) West Un tige'1950 * 173 iar iors * 
ob Po, St & 5.82, Tes, SOK FOR 86% | 33 New Eng RR 43, "45.4 66° 63” oa — 4% | “42 POS Gen El 460 00. -- sted? rosie 108% + “8 Do col tr 5s, 1938 ©. -105% 105 105 % 

5s, 1963 .... ey s2 sm %| % “So E T&T ist 5s, 52.124 123% 124 + 4 5 Porto Ric A T 6s cat. aan Se 3” | 38 De se’ 1900 see seoll seett . 

72 Do 4%s, 1963. i . 2 ee Oe ee 121% 121% — % | 295 Post Tel & C 5s, °53..*§ 30% 28% 30% ts 28 © ays, 193 100 10Ci? loci? 

17 MM Steel deb 416, *40., 107% 106% 107% | h | 1 New Jer June 4s, (86.101 101, 101 — I 12 Pressed Stl © 5s, '33.4 Mm soe tan Do 6¥4s, 1936 ,.......101% 101% 1014 — 

. an toe Oo. me rt) ts ot | 2 | 31 New der P & L 414s,"60.106 105% 106 %| 43 Pob Ss El & A, that 103 103% ¢ i 8 ee oe ae 101% 99% 100%+ % 

, ee... : *% | N oN fy 5s "ua. 8 "40 101 1 ' 
“il ind Un Ry 5 ae 103% 103 103: sy 2 = oe Ry 5s, 80% 80 80 % 274 Pure Oil 4%s,'50, ww.. 120 1154118 + 14% 6 Wickw Sp St ist 7s,'35 ‘ - . 
104 Fat ee ee eT A ee ee r oh cae ee BST SD 
Do ist& ref5s,"66, etfss 91% 91, 91 % | 45 New Or P 8_5s, A, '52§ 96 94% 96 + 2 ty Bak 5s, 48...... 94% 93% OF + 1% | 47 Do con 7s, 35, ctfs.*§ 22% 20% 21K + % 

0 Do até 1% 91° 91 | | 88 “Bo Ss, B 755 ie sai ge + 2% | 5 Willmar & 8 F 5s, ’38..107 107 107 + % 
yo Ie, 1088... td 04 48% 0 — % | Gf New Or Ter ist 4s, °53 904 88% 90% | 14 | 14 B-K-O 6s, 1941. .....38 66 64 644 + 1% T, Wieen & Co a, (S5... 1 ee tk 
99 Do Ts, 1003.12 A OS Bs G| MT New Oram tus.'sers 33% 30% 33% + i | 21 Reading digs, A, o7, 107% 106% 107% + 5 Win Sal Sb ist 4s, °60..110 110° 110 + 1% 
eR Be | 18 Do 5s, B, 1954 *§ 3514 35 35% % | 31 Do 4%, B, 1997 .....107% 107i, 10714 + % | 95 Wie C ist gen 4s, 49.09 21% 17 21% t OR 
12 Int Ag col 5s, stpd, "42 1900 we inet 2 1 Do 5s, 1956 "$35, 35 35 2” | 24 Do Jer C 4s, 1951.....100 99% 99% — % 36 = Do Ast gen 48,’49,ctf*§ 21% 17, 21% + Sie 
138 Int Cement 4s, "45 1294 127 127 3 | 54 Do 5%s, 1954 *§ 36% +1 | 119 B Rand 4%s, 1956, ww.109 107% 109 + 1 21 «Do B&D ter 48,3695 11% 9% 14+ Ih 
2 SS oe Ss * ogee 1, 3 5 640 N ¥ Cent cv 6s, ‘44. 111% fn 110% 11% + & 1 Do 5%s, A, ‘47, ww.104 104 J, 104 4 9 Do S&D ter4s,’36,ctf*§ 11 11 11 + 2 
eh tet FS 3% 4% 4 | 79 Do 4s, con, 1998 IT 95% 97h + 1% 408 Rep Stl gen, a148. 50. ..112%4 109 110% + i sitet 
3 De to a eg ee 3 ce 201 Do ref 4%s, 2013 844% 82 83% + 14% | 104 Do 4%s, ‘ 971, 96% 97% + 143 YOUNG S&T 5s,A,’78.105% 10544 1054 a 
25 De adj 5, A, 1952.18 10 9% a 2% | 33: Do ref 48, 2013, n.. 84% 82 83%+ % | 43 Do om "1954 10714 106 107% + $ 122 Do Ss, B, 1970 107 1064§ 1064 * 
a ee ae ee 71 Do 3%s, 1997 10144 100% 10014 — % | 26 Revere Cop&B 44s, '56. 103% 103% 103% + %4 
13 Int! M Mar 6s, 1941 724, 69% 72 Sia Oe ae 96% 96% 96% 19 Richfield Oil 6s, 1944.25 40% 39% 3% % 7 ae $38,575,000 
55 Intl Pap ist 58, A,'47... 924 91 92 + 1 | of =o rel Go, 2 91% 89% 91. + 1% | 31 | Do 6s, 1944, ctfs...°5 40% 38 % . Pye -- gg nnd 
ss ti Pap ist Se, J me S. . | nn Do deb 4s, 1942 106” 105% 105% 4 Rio G W Ist 4s, '39..+§ 80% 80 4 2 Selling flat due to default in principal, interest 

S at ea 6 kn On + 46 Do Lake Sh 343, ‘98 97% 96% 96% + % | 11 | Do col 4s, 4 1949..°§ 41% 41 41 1 or both. 

ay os - sin at me 4 Do L Sh 3%s. ‘98, reg 91 91 91 24 RI, Ark & L ist 4%s, *Selling flat for partial default or other reasons. 

& Do 6s, i94i. 93% 93% 93% + 1% | 'S Bo Min C'3%s, "98.. 95 94 oy 4 % 1934 ...... t$20 16% 18 +1 tNegotiability impaired by maturity 
84 Int Tel & Tei ‘iis ‘2.7 1 78 1% | 1 Do M C 3%, ‘98, reg 80% 8 2 Rutland Can 4s, 1949... 27% 27% 27% + % §Companies reported in receivership or being 
ss “Do conv sis. 100.... 91% 88% 904+ % | 35 “pe Cast L ist 48, °37.108% 103% 10314 t 20 Rutland R R 44s, 1941. 31 30% 31 + 1 resrgenined 
216 Do 5s, 1955. “Tr! a5" g0% 81% + 1% | 4; ++ w + if ‘e. 

6 110 Do ref 5%s, A, 14. Hy ont o3 + 1% | ° > : 

1S toma C ist ref da, "Si%} 2% 2% M+ % | Sor Do sys, 1078 Sty $i 005 + 1) | 10 SF 2 BE, LLMAP fe 311G ee KY Current Security Offerings 

23 JAMEST, F & € 45,°59.. 93% 92% 934+ ¥ 19 N Y Con ist 4} s, "53. 107% 107% 107 + , 4s, 1933.... tt 76% 74% 75: &% 
~ =~ * 4 4 | a ne oe 66% 4 con *% 5 Do 4s, 1933, ctfs...tt 7 4, 741, 74 2 BONDS 

3 KC, F S& M 4s, '36.° - 68% + ¥ 8 St L, RM & P 5s, '55.. 85% 8 7 . ' 

: oF a ao. 3 Ps 12% ton ton 2% 11 N Y¥ Edis ref 6} s, *41..107% 107 107 ¢ 79 St L-San F 4s, ys aera sh 13% a . Greenville, S. C., $1,000,000 water rfdg 3%s 
17 Kan C P&L 44s. '61 112 111% 112 + 2 | 31 NY G, EL,H&aP 49.1164, 116 116 ; 56 Do 4s, A, 1950, ctfs*$ 1714 16 17% 4 % due May 1, 1939-1976 yield 1.75% to 3.35%. 
Sf KC South isi 50... i” ames & | 3 De bs, ios «sc taa te 125% + i. 180 Do 4%, 1978. *§18° 16% 17+ % offered May 12. McAlister, Smith & Pate 

) ® are . 5s, + » . ‘ “ ° 
Me Mam C Ter 1st 48, °60.. aie £3% 85% + 1% | 1 NY & Har 349, 2000. 105% 100% 108% — 17 DO Hes Te tet 20m 20% 208 3 i Inc.; Fox, Einhorn & Co., Inc.; Walter, 

A ee EE aD ae at age 99% 98% 98%— % | 43 Do 5s, B, '50, ctfs...§ 19 16% 184— % Weaty & Metmerdings, and 6 aynmene 
Ea 08 Be. 0... ee + ol $ a 44s, B, 1973... 105 105 105 11 St L, P & Nw 5s, '48.° 40 38% 40 +1 Hillsborough County, N. H., $300,000 fdg 3s, 

De eo kee ee cetera ee ae St Ego W inits, ‘0,5 Se HER be | | due July 1. 1996-1806, yield 0.25% to 2.00%. 

3 De ue, sta, 1961... oot 102 om + 4 | 9 NY, N H&H 3%s,'47.°§ 29 28% 284 — 2% 50 Do gen ref 5s, 1990.*§ 36 58% 4 “ offered May 7. The First Boston Corp 

1 Kings Co'E LAP 5s.°37. jen io 106 + % | § bo sts 1906... 9 = ge oe- | & Poe ee 5s, '52°§ 5352) SS + I Brown Harriman Co . 
15 Kings Co Elev 4s, °49. 104% 104% 104% + % | 11 Do 4s, ‘1947 tnnun—-mil a Sina Tigo, ai {102 101% 102 % | Houston, Texas, $1,044,000 2%s and 3\%s, 
1 _ Do 1st 648, 1954... niin’ *.. | 2 BS a ioe 332 eG “uy 12 St P, M & M 5s,'43,ext.104% 104% 104% $874,000 hospital 2%s, due June 1, 1939- 
38 Kreage Found 48, 1945.106% 105% 106% + % =m 6S ae... 38 70 Tet 17% 4 3 Do Mont ext 4s, ‘37. .103} ae 5 1038 - &% 1956, yield 1.50% to 2.90% and $170,000 

| ’ $ 17% 16% 17% 4 6 Do P ext 4s, "40, Ige.106 + % treet i rt 34 

AT LACLEDE G ref 50'30.101% 100% 101+ 37 «Do. 4s, 1967......°3 32% 30% 304-— % | 3 DoE Gr Tr 4%s, ‘47° 20 | See eet Bi, Sue feme ) ond 
19 Do 5s, C, 1953. 68 67 67 1 | jo Do S"iccs, re. "OE 204 30% ” 2 SY oe D ref Ss, "72, -122% i 1a — 1% Som + ny egy Fr oe 

4 > . } Ss, 4 ° . in ° , f o : > 
GAS ae ty dy 2 |B Bees BG hoy Be Be BE | BRAS TES Se ee’ B | eS Meociy ai, "ind « syndioue 

5 Do 20 Ss, 1941. “toa” 104 102% w 41 Do Con Ry 4s, 54. .°§ 21% 20% 214+ % 10 Sehaleo 64s, a Ae, stp so” 9% ~ . a oseley & Co., and a syndicate 

4 Lake 8 & M So 3igs,°97.105 104% 104% % 3 Yo Con Ry 4s, 1955, 2 6, stp. 52 52 52 ¥ Utica, N. Y., $520,000 2s, due Jan. 1, Feb. 1 

; ‘ow = “$21 21 21 , 4 : . 
\ . 
oak aaa tee’ te =... 3% 90% 10014 15 N ¥, O&W gen 4s,’ is 37% 26 (37 1% : seab bad AL is, stp 13% 13 13%+ 1% and April 1, 1937-1946, and April 1, 1947- 

16 Leh C & N 448, A. ‘54. ae* 103 one 2 90 Do ref 4s, 1992. Fd 43% 44 % 5 Do ref 4s, '59, cifs.*§ 5% 5% , ¢ 1956, priced to yield 0.40% to 2% for 1937-46 
51 Do 448, C, 1954.” 102% 10s 17 N Y¥ & Putnam 4s, '93. 88% 86% 86 1% i Do adj 5s, 1949 "$8 34 - + mats. and 99 for balance, offered May 6 

1 Leh New Eng 4s, 1965. “04% 104% loa | ONY Rye inc "65: re 105 105% + .% | 138 Do 6s, A. 1945 oN FR Te 7g? % Sherwood & Merrifield, Inc.; G. M.-P 

TGR Var ent a ROO SR Ru | ot “BoM Re Gh tat EG thy ty By | ge ae ae Asoctatt Oe Se bia 

4 Do 5s, 1964. 60 60 60 5 bee, 4 310414 104% 104 | kk See Se Ge tie 10 Sek, Woe + 1 | Vermont, State of, Missinquol Pay Bridge 

: Do 58. 1974 - 6 9 _ Do 6s, "65, asst... .§104% 104% 104 sa 5 Sierra & S F Pw 5s,'49.110% 110% 110% ra Commission $200,000 Seri: . : 
Jd on ks a: Se Se ; 4 NY & Rich G 6s,’51.. 107% 107% 107% 2) Skelly Ol 4s, 1951..... 97 a 1109 | . 000 Serial 4s, due May 1. 
17 Leh VN ¥ gtd 4%s,'40 93% th 93% + % | "= ee... OT iOT 107 + % | 96 Socony Vac 3%s, 1950. 104% 1 + CEE Roll nag age: Ng 

; s. : 5 o 5s, 19% aoe 107 10 r : . HB. ollins Sons Bs 4 i 
= a A — ee. ne 458 4 4414 + rs 14 Do ist 6s, 1947.......109% 109% 109% .. is se roy fe ) mg at “ioste i iors is . ¢ & Co sini sat inencenaee 

27 LV RR cons 5s, 2003. 53” 52” so t .- 4 woe Be sa 1580 _ 35 38 33 3% A a Ae 1s40. 92i4 180% 22 . STOCK 
ul 5S se, & My 1s, 1944. 135% 133% 133% — 1% | 43 NY Tel gen digs, '30. 111 110% 110% + 4% = = tgs, i968 16c er 10544 + Mi Dp — 7 
as ss +. 1% 3 NY Tr Rock 66.46, stpd 85 ity 5 1 a = : ae Bote seed son ‘ 0 meetin Finance Corp. 50,000 shares cum 

I ; y) ° uJ p > > >, , 

SS Rene Book 9S i800 EY A | ak | fe an ek ag | Hh Be Rae ewe Be | A | Hammons @ Gon Ine 

B case ie gen tile 101% 101 101%. | oe ON touts ior 02” + | $3 Do SF Ter 4s, 1050". 112% 100% 112+ 2” | philadelphia E ns ia 
32 Do deb 5s, 1937 102" 101% 102 +" = 4 53,'61.1§ 15% 144 15 + % 1 DoSFT 4s, '50, reg.106 106 106 adelphia Electric Company 50,000 shares 
$2 Oo et te, 108... toa ior tom 2 | “TY “Do & LW, 00 dt oe: lie 116% 116% | % | 279 So Rwy gen 49, A, 56). 59% 56% 30 + iM common, no par, offered May 8. Graham, 
24 Lorillard 7s, 1944......133 131% 132 + % 6 DoPCaécC 4s ry ia my 116% =. 128 Do 5s, 1994 103% 102% 102% — % Parsons & Co.; Brown, Harriman & Co., 
106 La & Ark 5s, 1969 93 91 . °41. 107% 107% 107 + | 7 Do gen Gs, 1956 75% 72 T4% Inc.; Kid 
12 Louisvy G & E 5s, A,'52.112 111% 111% : 7 " ci Ea e Asi 108} ions 106, + 1% | 72 Do hp, 78% a 784 H tn ana os = a eo oo 

cs ; No Am Ed 5s, A, °57.. AY 104% 104% + % 13 Do mm. t ’ © ancing 

5 —_ ; , any on is lout be ab ae ~ 1% 42 Do 5s, C, 1969.......107 105% 1 + 1% 43 DoStL on. "osi. 86% 85 $5. + 3 Schwitzer-Cummi 
os “Do ‘unit 4s, 1940 eee tere tse? S| ak Ne Pac'gen Se. 105% 104% 104% % | “1 _ Do Mem div 5a, 1996 it oS. 2 See 

8 Do ref 548, A, 2003 ion 103% 103% °.. 130 ‘Be 45, 1907. ae. “110% 109 110% *s ee, Ee 10tig Be ae = - ‘i $16.50 oe Ae oy ‘ee =-¢e-- 

. S . ¥ 4 , " , oO a May > * 
mab BS Hat Seta. 10 tag ee 44 | HR Bo She ino Hon Wow Moog” | t Bleue wet ems. BB BS |S a ree 

Foe ee rnf0d. ||. 108% 107% 108 15 Do Ss, ©, 2047.......-106 105% 10 % | 219 Stadepamer cv 60, 1945,* 98 92% a2 — , 

6 Do P & M As, 1946, 108 108, 108 ; a Den et..... Tne Lowy tt i Sas 6 Ce it Os, A. rose > x FINANCIAL NOTE 

NANCIAL cs 
3 Do Nein F a's So, 37. ioe joa 104 = gh hy RA serene es “toa a” ae + % quan cane 6s, 1947.. 95 93% 9 +1 Amott, Baker & Co., Inc., 150 Broadway 
‘ , e| ; , - teehee , 

5 Do So Mon jt 48, "52. 9214 9214 9214 — 2 55 Do 4%s, 1961. ieee 1osy 06% + | 33. Tenn El Pw $A 'at 97h oe oT a My By BH ye Be 
35 McKESS & R 5%, '50.104 103% 103% -y 16 Do ist 6s, B, 1941....105 104% 105 17 Term Assn St L 4s, ‘53. 198 107 108 + & Bryant Raote 8 rh use, Syracuse, N. Y., 
10 Manati S$ ist 7 428 36% 33 36% Y of 5 Do 4%s, 1939 111% 110% 1114+ % St hav uilding, New York, and the 
a — Tis “ct se 3 3% a ; 76 Texarkana 5%s, 1950...101' 100% 101 ” tonehaven, a 222-room hotel in Spring- 

Man Ry 43, le ae ng ae ee TT iy | 1S Femara Ss, Bo r7 loamy 102 109% 41° | Meld. Mass. 

56 Man Ry 45, ‘0, ctia.tt 59 561g 56% — 2% 3 Do Ts, 19 12 112 .. | 94 Do 5s, C, 1979 .......103% 102 103% + 1 Bristol & Willett, 115 Broadway, New 

ee ee ek a, 21 a" : 2% 0 Tihs, 1946 113 112% 112%— % | 141. Do 5s, D, 1980 103% 101 103 1 York, have issued a list of baby bo: 

: os a te Rig ™ os i 3 Oh Kv RR gen 5s,'37.. 103% 103% 103% + % 34 Do ist 5s, 2000 .....123% 122% 19% + ™% Hiltz & Co., Inc., 120 B Y re 

1 Mas ee La 3 Tis a 2-4 5 Ont Pw Ning F 58,'43..112) 112, 112 3  DoM P T 5%s, 1964..109 108% 122% + * | York, have issued — Seaeway, Now 

3 Marion St Sh 6s, “47 . fr ss : Hes : — bay yg rae mF 130% = 1% | 167 Texas Corp cv 5s, '44..102% 103% 102% g ings of the Empire Gas anh Wasi Con aay. 

+ ‘ gon N 4s,'46. v 11 31 Third A 60... ; oa el Company 
wt iesa'Oo as. isis * 101% 101 11 1038 4 6 Oregon S L ist 5s,'46 120% 120 1204+ % 125 Do adj 'ine Se, 1960 ae + 34% 32% 33% ; 2 wy & Co. 120 Broadway, New 
s | 12 Do gtd Ss, 1946.......121% 121% 121% 2) Tol & Ohio © 3%8, "60.1041 103% 104 * | gel-May- ee the Spie- 

a 
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Transactions on the New York Curb Exchange 


For Range to April 11, See The Annalist of April 17, 1936 


For Week Ended Saturday, May 9 





Stocks and bonds marked with an asterisk 
are fully listed on the Curb Exchange; 
others are dealt in as unlisted — 

Stock and Divi- 


Ne 
dend in Dollars. High. Low. Last. Ch’ge. Sales. 





feene & ee pf (7).108% 108% 1084 1% 10 
ero ip J 3 3 2,300 
Ainsw Mfg cp (alig) 441, 444% 44) 9 100 
ee 3 a 3. Fr 1,300 
apt, nw os > |] 
Ala Power pf (6)..... 63% 62% 63%+ 24% 90 
Se x eer 71 «0% 70%+ YY 110 
*Allen Indus (1)...... 20% 20 20%+ 1% 600 
*Allied Pr, A (1%)... 21% 21% 21%+ % 500 
Aluminum Co of Am. 1225% 1155, 119 850 
PGE ND s  aécenwaa 14 113 114 le 250 
Alum Goods Mfg(60c) 164% 16 16 e 1,200 
*Alum Ind, Ine (40c) 12 10% 12 , 450 
Aluminium, Ltd .+- 54 53% 53%+ % 200 
OY eae 90 90 90 3 100 
*Am Beverage Corp.. 3% 3% 34— % 300 
= = o oe ‘omens 71 71 1 2 30 
m Capital, B ....... 1 1 1 400 
Do pf (a50c)........ 3244 32% 32% 1 100 
Do ay pf (54). 8&7 87 87 50 
"=. — &uLaAa (3) “oe 46 46 Ny 275 
MER RA A 5% 5% 600 
Am Cyanam, B (60c). 36% 32% 35 + 1% 16,900 
Am i Nawedh N J, cv 
Pp a nlubve taal 124 124 124 +1 25 
Am & For P war..... 37 3% 3% % 1,200 
Am Fork & Hoe (60c 4) 22% 2210 ig 400 
Am Gas & E (1.40). . 35% 34% 3544 + % 8,800 
Oe Of )........... 1148 1114 11114 % 100 
“= —— Corp ey 8% 83— % 1,600 
2 f Fear 5 4 35 , 300 
Am Hard Rubber .... 35% 3114 32%+4 3% 550 
Am Laundry M (40¢). 23 22% 22% 4 200 
= A pag (1.20)... 4 19 19%, % 3,200 
i TE 00.6 40.0:0 600 0 20 20 1 25 
“Am Maracaibo ..... 15 1% 1% + \% 18,100 
Am Meter Co ........ 26% 26% 264+ % ‘10 
- —— combine ++ oe 33” i” ae 
> ee seal 
Do ist pf (6)....... 85 85 85 % 100 
Am Thread pf (25c). 4% 4% 4% ly 300 
Anchor P Fence (d). 1% 1% 1%+ & 300 
Apex Elec Mis. ¥ 1885 198 + 1% 1,300 
pex Elec Mfg....... : ‘ 
Appal El Pw pf (7). -1081%4 108i 108% — 10 
Ark Nat” : J a) Tube. 2 as) 1%;+ %& P 600 
at Gas % 6 y ,600 
Beier ar aan ia 5% 6 % 15,400 
De pat pf.. 8% T% %*+ & ,200 
*Art M Works (60c). - 10% 10 10 600 
A E I, Ltd(a29 7- 10¢e) 11 114% 11% 1,500 
Doe Boe ART ae 
“Sg eepenpen 8% 8A ¢ ‘600 
aetaidan. & YF : “iS 
so nm o ™m. ‘ 
Asso Invest (1).......41 34% 40124 °5% 5,600 
Atl Coast Fish....... 9% 9% 9% . 100 
Atlas Corp (a40c).....12% 11% 12 % 12,200 
= ae ot 53% 1 aa 
1D WE cccccce ° © d ’ 
Atlas Plywood ..... 7™% ™% ™%, 4 100 
*Auto Vot M (1{50c). 9 8% 8% Vg 800 
*Auto Products ...... 9% 8% 9 i 1,100 
*Ax-Fish T, A (3.20). 48 46144 46% — 1% 180 
BABCOCK & W (1).. 7 74% 76 +1 150 
Bald Loco bd rtc (d). % % Ie 200 
*Bellanca Aircraft. . 2% 3 5 1,100 
*Bickfd’s, Inc (1).... 145% 14% 14% i 300 
*Do pf (2%)..... -- 364% 36% 36% 100 
*Black & Decker..... 23 20 2246 1 2,800 
Bliss (E W) C@..... 19% 17% 18 1 2,900 
*Blue Ridge Corp.... 2% 3 as 2,000 
*Do cv"pf (3) x.... 48% 46 46%+ % 1,000 
*Blumenthal (S) 18% 16% 18 + 1% 800 
ponnzs) (H ©) ist pf oo o- - > a 
GREED ascocscnccce 
Borne-Serym (50c)... 13% 13 13% 200 
*Bot Cons Mills (d). Sy Sy % 600 
*Bourjois, Inc (b25c). 3% 3 3 a 100 
Bower Roll Bng (1).. 2544 22% 22% $ 500 
Brazil T, L & Pow... 10% 10% 10% 800 
*Bridgeport Machine.. 174% 15% 16 3,300 
Brill Corp pf...... 5 35 + 5% 50 
*Brillo a (60c). : an on” ™%+ % = 
*Do A ° 
Br-Am ‘o. A (30¢e) . 22 22 22 2 100 
Brit-Am Tob Cou, B 
(a55 4-5e) ........ - 30% 30% 30% vA 100 
Brown Co pf.... 9% 9 9 +1 150 
*Brown oo Dis. 9% Y 9 + & 900 
*Brown F & W, A (2) 29 28% 28%+ 1 600 
*Do B (1.20). . 32 % 31%+1 600 
Buckeye +y 4 Be. ; } S. = : +4 
B, N & E pf (1.60 A 72 
Do Ist pf (5)... - ae 103% 104% 15% 300 
*Bulova W cv pf. . 61% 61% 61% 1 50 
Bunker H & 8 (72).. He 70 72% 4ly 150 
Butler Bros .... ° & 84 % 2,000 
*CABLE EL PR vic o 1% 1% % 2,300 
Cables & Wire, B.... ] Me re) i 200 
Canad Ind Ale, A... 8% 8 8Y 4 600 
a a 
Cc Syndicate. ... % . ’ 
*Carman & Co, A(42) 1st 18% 18% 2% 100 
Carnation Co (1) 21% 21% 21% 100 
Carol 43 & . pf (6) se = 4 % = 
Do p 
eee cy P (60c) in "Y 1% % + 
Ca r s 2 , 
Castle (AM) & Co (2) 40 40 40 2% 100 
*Catalin Corp. 12 11% 11% + 2,500 
Celan Cp jst pt (D. “104 = = 3% = 
Do pr pf (7)....... f 
Cen H G&E vic (80c) 15% 15% 15% 4 1,200 
Cen P&L 7% pf a%) 61° 59 60% + 1% 325 
Cen & Sw Util 1% 1% 1% ¥ 700 
Cen States Elee.. baeeibe 33” P PS i “- 
Do + f 
*Centrifug Pipe (40c)x 4% 4% 4% ly 1,300 
*Charis Corp (1%). 17 16% 16% a 300 
Chesebrgh Mfg (44)..110 110 110 200 
Chi Riv & M (*1%). 30 28 30 4 200 
Childs Co pf...... . 48 43 48 4 125 
Cities Service...... 4% 4% 4% % 36,100 
CL ca as -3t Ss 
oO ° 
Cit Sv P & L $6 pf.. 44% 44% 44% — 215 100 
City Auto Stam (60c) 15% 13% 14% 4,100 
Claude Neon L, Inc.. 1 h hy % 1,200 
Cleve El Hlam (2). 45 45 45 1 300 
*Cleve Tractor ... 12% 1% ly 1,000 
Club Aluminum Ut... 1% 1% 1% 800 
Cockshutt Plow.... 7 7 7 1% 106 
*Colon Oil (d)... 2% 24 2% 2,200 
Colt’s Pat F Ar ay) a. < 46 % 1,600 
Colum G&E cv pf(5).103% 101 101 1,200 
Coum O& Gvyic.. 4 3% 4 % 9,900 
*Cmwith Edis (4). 98 st 97% 1% 900 
Cmwith & So ts 4 5,600 
Comty P & L ist pf. 28 26% 27% % 250 
*Comty — * Sve. 2 ‘ 1% 1% - o00 
*Como 5 33, 
*Compo 8 M stc (50c) ist 1344 i3ff % 800 
*Cons a. a ae 164 1% % 23 
Cons © 5 . 
*Cons G, yal (3.60) . 87% 85 87% % 2,800 
Cons M & Sm (12%).287 254 287 +32 180 








Stock and Divi- 
dend in Dollars. 





*Cons Retail Stores... 4 3% 4 os 
*Do 8% e; (34).... 95 91 95 +4 
*Cons (20¢) . 2% 2,4 2% .. 
Cont G&E. . pf (7). . 97g 97 9714 + 2 
Cont Oil Co (Mex)... % . — % 
*Cooper Bessemer 13% 13 13 \y 
Copper Range ........ ™% ™%, T™@!, . 
*Cord Corp .. 55 #5 5% . 
== *. Reynolds. 54% 4% 4% ly 
Tu + 6 
10 + 1% 
‘ + 
pf (t7) 23% 1234%123%4—- % 
Crete Petro! (b20c).. 28% 26% 28 + % 
Crocker Wheeler ... : 9% 9%— & 
*Croft Brewing each 1 1% + 
*Crown Cent Petrol. oe 2 2% + % 
Crown Ck Int, A (t1) 15 14% 15 + & 
*Crown Drug (al0c). 5% 5 5 oe 
: oe S.C x 23% 23 % - 
*Cusi Mexicana Min. 1 1 1% + i 
=3" it ws RUBBER 12% 12 12 +1 
Cdeedgaeddns 24 244% 244% + 14% 
Darby *Peirel (50c).. 10% 10% 10 x 
Dennison Mfg 7% pf. 64% 66 +2 
*Derby Oil & Ref.... 3% 3 3 ee 
Det Gray I F (20c).. 10% 10 10% — 
*Det Paper Pr (25c) 94 9 914 + 
Diamond Shoe a 17 17 17 -1 
Dictograph P (al5c).. 11% 8% 8% — 2% 
*Distilled Liquors 11 11 11 ~~ 
Dist, Ltd (a28 1-10c) 24% 24% 24% + % 
*Doehler Die Casting 285% 291% + % 
Dom Stl & Coal, B. 5 5 5 + & 
Dow Chemical (2)...1014% 99 100 . 
Draper Corp (#2. 40). 69% 69%, 69% 
*Driver Harris (1). 30 29% 30 
*Dubilier Condenser. . 3% 3 314 
Duke Power (3)...... 72% 72 72 a 
Duval Texas Sulphur. 7%4 74% T4— % 
EAGLE as L’D 11 10% 10% 3 
E Gas & 6% 6% 6 
Do pf (6) ree 63 61% alt 
Do pr pf (4%) - 13% 71% 734+ 1% 
East States Corp.. 14 1% 1% % 
Ree 30 30 30 —9 
*Kasy w M, B (#50c). 11% 11% 11%+ % 
Econ Groce Strs (a25c) 174 174 174+ %\% 
*Edis Br Strs (1.60).. 40% 40 0 -1 
*Eisler Elec Samp new 3% 3% 3% + 
El Bond & Sha 18 17 17% + % 
El Bd & Sh pf “8: 67144 67% 67% + %&% 
Do pf (6) .... 79 76% 76%— 2% 
El Ly Assoc ...... 10% 9% 10%+ & 
7 eras ™% ™M% +1 
EI P & L 2d pf, A 4544 42 42 +1 
BO GG WOR nc. iccse 6 65 + 
*El Shareholding .... 6% 514 +1 
*Do pf, w w (f3)..x 88 bated ss —2 
Electrograph Corp (1) 17 17 17 a 
Elgin Nat W (a75c).. 35% 34% 35% 4+ % 
Emp Skt F 6% pf .. Sou & 48 +3 
Do ut. eee £ 50% + 
SS. aaa 52 50 51% + 3% 
Do 8% pf ..... ao oo 54 a oe 
Emsco Derrick (> -. 18% 18 18 ‘ 
*Equity Corp ........ 2 2 24+ % 
Eureka Pipe L (4) .. 39. 39 39 PA 
Europ El deb rts .... ih % 2 Yi 
Evans Wallow Lead. . % oy 
*Ex-Cell-O Air & T.. 16 14% 15%+ \& 
*FAIRCHILD AVIA... 7% 7% 7% % 
*Falstaff Brewing ... bt4 6 6% + 
*Fanny Far C _- 145 14 146+ & 
*Fansteel Metal .... 12 12 12 1 
*Ferro Enamel (80c) . 31144 2854 28% 2% 
*Fidelio Brew, Inc .. % is % 
*Film Inspect Mach... %% VA $ 
Fisk Rubber ..... Y 5 5% + 
a ee 524, 46 «46 5 
Fliintkote Co (a75c).. 385% 36 36 -2 
Fla Pw & Lt pf ..... 44% 43% 431% + 2% 
Ford M, Can, A(b50c) 244%, 22% 22 Mey 
Ford Mot, Fr ....... i 2' 2' Fi 
Ford, Ltd (a18 1-10c) ™ 1%, + 
*FroeG&M cy pf(1.20) isi 17% 17% 4+ ¥&% 
GENERAL ALLOYS. 2% 2% 2% 
Gen Bs Ltd reg 19% 19% 19% 
ree A + 
en Fireproof (40c). 16 15% 15% + # 
Gen Invest Corp oo Be F 1 + 
DO WOOF .ccccsces ‘ o> ; 
*Gen Out Ady pf .... 79 74 78% + 1% 
Gen oo, eg i: 76 73 7% +2 
Gen 18 1 1 + 
*Gen by ‘adse} 15: 15 15} 
*Do cv pf (3) .. 49144 49% - 
Gen Tire & R 7% 70 7 +2 
Do pf, A (6) ...... 92 92 92 
Geotgia Pow pf (6). - 81% 80 81 + % 
Glen Alden Coal (1).. 15 13% 14% + 
*Globe Underwr ..... 25 2% 2' ‘ 
Coteees Sug, A. 34 34 34 o* 
Pin 16% 16 16 % 
ouaticd Consol .. % us . ee 
*Gorham, Inc., A 3% 3 3% 
Gorham Mfg v c 
GE CE) .. cvcvscccce 16% 1614 16 
*Grand R Var (60c). 14 14 14% + ) 
Gray Tel PS (1). 20 19 20%, 
Gt A & P T n-v (+6). 114% 113 114% +1 
Do ist pf (7)......127 127 127 
Great Nor Paper (1). 26% 25% 254— % 
Greenfield Tap & Die 7 7 7 
*Groe St Pr.......... 2% 2% 2%+ %& 
Gulf Oi (a25c) . 86% 82 834,— 1% 
HALL LAMP (al0c). 7 6% 7 ‘ 
Hartford El Lt (2.75) 69% 6914 69% 1% 
*Hartman Tob, Inc... 1% 1 4 1 
*Harvard Brew » 446 414 4 % 
*Hazeltine Corp (#1). 12% 12° 12% + 
*Hecla Min (60c)..... 14 13 13% + 
Heyden Ch Cp (71)... 45 45 45 +1 
Hollinger Gld (+65c).. 15% 15 15% + 
Horn & Hard’t (1.60). 314% 29% 314+ 1 
Os &: errr 09 109 #109 +41 
*Hud BM & 8 (1) 26% 2544 25% \Y 
Humble Oil (1).... 61% 61% — 3% 
*Huyler’s of D 1 tr a Ys 
*Do 7% pf stp (4). 22 19 2 2 
Hydro Elec Sec...... 6 yi 
*Hygrade Food Prod. 4% 4 45% 
Hygrade Sylvan (2).. 354% 34 + & 
ILL P & i. $6 pf.... 41 39% 39% \% 
Be OE PE sssccnc. 39 39 39 % 
Imp Ch I (b291-5c). 9% 9 9% 
Im 0, Ltd cou (+50c) 22% 20% 21% + % 
Do reg (t50c 21 21% + 1 
Imp Tob, Can (1350); 135 13 13% 
Imp Tob, Gt 
(a81 2-5c) ° 50% 39 ee + & 
Ind Pipe Line (460). 6%, 
Indiana — 6% pf. 16 16 16 
Do 7% pf ...... . 16 16 16 
Ind Terr hu OU, A... 3% 3% 3% 
Indus Fin 7% pf.. 11% 11% 11 
Ins Co of N Am (2).. 72 69% 71%+ 1 


Net 
High. Low. Last. Ch’ge. Sales. 








Stock and Divi- 
dend in Dollars. High. Low. Last 
Int Hyd E 8 cv a. - && 8 84 + 
“Intl Mining (60c).... 11% 11% 11% 
Oo war 4 3 
Inti Petrol oP. (11%4).. 38% 
Do reg (+1%). . 387% 
*Intl Products 4 
*Intl Safe R, B. 1% 
Int! Util, A .. 9% 91, 
Do B . ae ao 
Do war, new.. vA A \ 
*Intl Vitamin ... 8% 7 8g 
*Interstate Hos (2) 2814 281% 28% 
Int’st Pw, Del pf. 2416 22 241% 
Investors Royalty, ‘new % ~ ; 
Iron Fire M vtc (1).x 24% 23% 23% 
*Irving Air Ch (1)... 221, 20% 20% 
*Italian Super, A -. ae 1 
JER C —_ pf (5%). 81% 75% 80 
Do pf ( 87 82 86 
Do pf i 97 86 96 
*Jonas & Naumburg. 3% 3 3 
Jones & Laugh Steel.. 34 321% 33 
KAN CY PS vtc 4p % 7p 
Do pf vtec, A..... 3% 3% 3% 
Kan G & E pf (7) 112% 112 112 
*Kingsbury Brew (d 24 2% 2% 
Kirby Petrol (20c).. 4 41, 43, 
*Klein (D E) Co (+1) 20 20 20 = + 
*Kopp G & C pf (6)...101 99 101 
Kress (S H) Co sp 
pf (60c) seeceee 115% 11% 11% 
*Krueger (G) Br (1). 24% 21% 24 
LAKE SHORE M (+2) 574% 54% 56% 
Lakey Fdy & Mach.. 6% 6 61% 
*Lane Bryant pf (7). 78 78 78 
*Lefcourt R pf (t75c) 18% 17% 18% 
Lehigh C & N (30c).. 8% 8% 8% 
*Leonard Oil . ae 1 1 
*Lion Oil Refining ° 12 11% 11% 
Lit Bros 446 4, 
Loblaw Gr, Ltd, A(i) 20 20 20 
*Lockheed Air 7 6% 6% 
Lone Star G (40c).... 12 11% 11% 
Long Island Lat...... 3% 3% 3% 
Se | ae 83 80% 8114 
Do pf, B (6) . 68 66%, 67 
*Loud Pack (+50c) ™% 77% %™ 
*Louis’a L&Ex (40c). 15% 12% 14% 
Lucky T C GM (+12c) 2% 25 2% 
*Lynch Corp (2). . 40 40 40 
*MANGEL STORES 4% 4% 4% 
*Do pf ............ 42% 42% 42% 
Margay Oil (50c) 16 15% 15% 
Maryland Casualty. . 3% 3% 3% 
Masonite Cp (+1)... 85 78 81%, 
Mass Util Asso..... 2% 2 2u, 
Massey-Harris ... 5% #5 514 
*Mayflower Asso (3). 55 54% 54% 
*May Hos pf w w (4) 49 49 49 
*McCord Rad, B.. 12 10% 10% 
McWms Dredg €4) «00 . 11% 74 77 
*Mead Johnson (+3).. 93 90 92 
*Mem N Gas (a20c). 6% 6% 6% 
Mercantile Stores..... 26 6 26 
*Merch & Mfrs, A.. 6% 5% 6% 
*Do pt pf (2).. oo 28 28 
*Merritt, Chap & Se.. 8 ™ 8 
Mesabi Iron .... % ay 8 
*Mexico-Ohio Ol. 2% 2% 2% 
*Mich G & O Corp. 4% 4 4y, 
a Sugar Co. 1% 1% 1% 
pee 5% 5% 5% 
Mia Bt Pet v tc, A. 3% 31% 35% 
SS Pere 14% 1% 1% 
Midi'd Stl P (2)..:: , 23% 21 21 
-Midvale Co (a50c). 44 42% 44 
Mining Corp of Can 1% 1% 1% 
Minn Mng & M (+70c) 281% 27% 275% 
Miss Riv Pw pf (6)..112 112 112 
*Mock Jud Voeh (1).. 24% 24% 24% 
— H P ist pf (4) 85 84 84% 
Me We sessccccns 52 50 50 
cahettetans Cor 8% 7, T% 
Mont Ward, A (7)...148 145 148 
Mont L, H & P (114). 31% 30% 31% 
Mtge Bank o sol 
(Am _shares)...... 4% 4% 4% 
Mount Prod (60c).... 5% 51 5% 
*Mueller Br (80c).... 27% 2514 26% 
*NAT - TO FIBRES 
a . 38% 36 36 
*Nat 2 1% 2 
Nat Bd & sh iy CH) $f 42% 44 
*Nat Gypsum, A. 48 48 
*Nat Contain ‘pf (2). 30 36 36 
Nat Fuel Gas (1). 19% 18% 18% 
*Nat Investors. 244 2% 2% 
Nat Investors war. 1% 1% 1% + 
Nat Leather .. as if if Ihe, 
Nat Pw & Lt pf (6) 785 77 78 
*Nat Rubber Mach.. 5 4% 4% 
Nat Service Co...... Fe % ye 
ea 1 
Nat Sugar (NJ)(2).. 27 26% 26% 
Nat Transit (b75c). 11% 10% 11 
*Nat Union Radio 1 % % 
*Nebel (Oscar). % % % 
*Nehi erp .... 7 544 7% 
*Nelson (H) (a25c).. 1544 1416 15— 
Nestle-Le Mur....... 2 25% 2% 
Nevada-Cal El. 2 20 20 
New Brad Oll (al0c). 3 3 3 
New der Zine (2).... 7914 77 78 
New Mex&Ariz Ld. 3% 3% 3% 
Newm’t M (2)... 82%, 80 81 
*New Process Co (2). 24% 24% 24% 
*NY & Hon Ro (71). 34 34 34 
*N. Y. Merch (+2)... 46 46% 46% 
= Y —_ 6% pt(e) -101 101 101 
Y 15 15 15 
N Y Tet pf (6y 120% 120% 120% 
N Y Transit ( Oc) 5 5 
N Y¥ Water Sv pf 58 55% 56 
Niag Hud Pw........ 85% 74, 8, 
Niag Hud P, A war we _ % 
Niag Shs (Md), B 9% 8% 8% 
Niles-Bem-Pond 5 34 34 
*Nipissing (a25e). 2% 2% 2% 
oma El Corp(a40c) 5% 5% 5 
Nor Am L & P. 4 3% 3% 
Nor Am L & P pf. - 41% 40 40 
Nor Am Match (1)... 44 43 43 
*Nor Am Util Sec... 4% 4 4% + 
*Nor Euro Oil Cor % ¥ A 
Nor N Y Ut pf (1) 1064 106% 106% 
Nor Pipe Line (50c). 6% ~=s«6, 6Y 
North Sta Pow, A... 27% 25%, 2514 
*No’west Engineer.... 21 20% 20% 
*Novadel Agene (2).. 39% 39 391, 
OHIO BRASS, B (1). 27 26% 26% 
Ohio Power pf (®) -m112_ 110144 1104 
*Oldtyme Dist. . w 7% 81 
Outboard Motor, A.. 14 14 14 
Be Becccsccs 24 2% 2% 
*Overseas Sec (a25c). 6% 6 6 
*PAC EAST CORP 4 
Pac G&E ist pf (1%) 32% 31% 32 
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Stock and Divi 


dend in Dollars High. Low. Last 
Pac Lighting pf (6).106 106 106 
Pac w&Lt pf (7). 77 77 77 
*Pac Tin spec (72) 39 384% 38% 
*Pac Pub Serv.... 6 6 6 
*Pan Am Air (1) . 4 54 54 
*Pantepec Oj] 6% 5% 5% 
*Paramt Motors C orp. 5 4% 4% 
Penn-Mex F (b75c)... 5% 5% 5%, 
Penn G & E, A (1%). 191% 185 186% 
Pennroad Corp (b20c) 4 3% 4 
Penn P&L pf (6) - 105% 105% 

o pf (7) 109 107% a + 
mas Salt (+3) ... 125 125 125 
*Penn W & Pw (4)... 91 "A 90% + 
Pepperell Mfg (3).... 61 60 + 
Pefect Circle (2) 35} 3514 35% 4 
*“Pet Milk pf (7) 1154 115 115 
Phila Co (80c) 12%, 22 12% + 
*Phillips Packing 12%, 12 12 
*Phoenix Sec Corp... 6% 6 6% 

*Do pf (3) 37% 3714 371% 
Pie Bak, Inc (60c). 10% 10% 10% 
*Pierce Governer 12 1 12 12 
*Pion'r G M,Ltd (80¢) 10% 9% 9% 
Pit Bow P M (32c) 2 8% 8% 
Pitts & LE (7214) 6914, 6914 
*Pitts Forgings Co... 9 « a 
Pitts Pl Glass (*2)...122% 1144121 4 
*Pleasant Valley Wine 1% 13% (1% 
*Potrero Sugar 5 4% 5 
Powdrell & A ({1%%).. 29% 281% 28% 
Power Corp of Can... 13% 13% 13% 
*Pratt & Lambert(t1) 33 32 32 
Premier Gold (+12c) 2% 2% 2% 4 
Prentice Hall (+2) 40 37 40 + 
Pressed Met (+1) - 27% 26144 27% 
Prod Royalty Pe ts \% \% 
Providence Gas (80c). 10% 10% 10% + 
*Prudentia!l Inv ‘ 9 9 
Pub Sve, Ind, pf - 2B 21 224 + 

Do prior pf 41 40% 41% + 
Pub 8S Ok 6% pr li (6) 94 93% 93% 
Pub Util Sev pr pf... 2% 2%, 24% 
Puget Sd P & L $5 pf 55 54 55 + 

» $6 pf - 24% 22 221 
Pyre ne Mts (b20c) . of oe 6h 
QUAKER OATS (+4).126 125 125 

Do pf (6) 143% 143% 143% 
Quebec Power (1) 7 16% 17 
RY & LT SE© (a25c) 18% 18% 18% 
*Rainbow Lum P, A 4 ® te 

I 5B yn LA \y 
Rwy & Util Inv, A 1 1 1 
Raymond Con pf 26 26 26 
Raytheon Mfg v t c 6% 6% 6% 
*Red Bank Oil. - 11% 9 10 
*Reeves (Dan) (50c) K w 
*Reiter-Foster , A YU 
*Reliabie Stores . 16 14% 16 4 
Reybarn Co 5% 5 5g 
Reynolds Investing. 2% 2 2% 
Reed Roll Bit n w i.. 24% 23% 24 
Richf’d 0, Cal pf (d) 1% 1% 1% + 
Richmond Rad . 44 4% 4% 
*Roosevelt Field, Inc. 3% 3% 3% 
*Root Petrol 15% 14% 15% 
Rossia Int’! Corp. % 4 a 
*Royal Typewriter 60 58 58 
*Rustless I & 8. 4% 4 4% 
Ryan Consolidated 3% 3 3% + 
SAFETY C H&L (4). 75 70 75 
*St Anthony Gold ly % % 
St Regis Paper 3% 3 3% 

Do pf 64 57% 59 
Salt Creek Prod (80c) 7% 7 ™% 
*Savoy Oil . ae 4 1 
*Schiff (The) Co (2). 26 26 26 
Schulte Real Est (d) I ve w+ 
Scovill Mfg (1). 33% 33% 33% 
Scran Sp B Wat pf.. 55 5 55 
Securities Corp Gen 3 3 3 
*Seeman Bros (7244). 42 42 42 
Segal Lock & Hdw... 3p 24% 3 t 
Seiberling Rubber.... 24% 2% 2% 
Selby Shoe (2) 31% 31% 31% 
*Selected Ind 3 2% en 

*Do all cfs (5%). 86% 85 86% 

*Do prior (5%).. 85 R4 84 
*Sentry Saf Control. . & & 
*Seton Leather 1 11 11 
*Shattuck Den Min. ({% 6 6% 
Shaw W & P (60c)... . 21% 20 20% 
*Shenandoah Cor , 2 14 1y 
Sherwin-Williams (4) .124% 121% 121% 

Do pf new (5). 114% 114 14 
Sher-Wms of Can oa 17 17 
Singer Mfg (*6) 349 339 344 
Smith-Cor T v t c ext 23 22 23 
*Sonotone Corp (a5ic). 2% 2% 2% 
So Penn Oil (71%) 35% 35 35 
So Cal Ed pt rd (14) 38% 38% 38% 

Do pf, B (1% 28% 28% 

Sou Col Pow, @. 2 2% 2% 
So New Eng Tel (6)..141 141 141 
So Pipe Line (30c) 5% 5% 5% 
So Union Gas 1% 1% 1% 
*So Royalty (20c) 7 8% 8 
Spanish & Ge m rets. ts Wy 
*Sq D Co pf, A (2.20) aah 31% 31% 
*Stand Brewing 1 1 
Stand Cap & 8S (2.40) 36% 36% 36% 
Stand Oii Ky (1) 17% 17% 17% + 
*Stand Oil Neb - 12% 12 12 
Stand Oil Ohio 30 28% 29% 

*Do pf. (5) 103 103 103 
Stand Pow & Lt 2% 2 2% + 

De 2% 2144 2% 

Do pf -. 27% 21% 27% 
*Stand Sil & L (alc) % i vs 
*Stein (A) & Co (1). . 17 17% 
*Sterchi Bros Stores. 5% 4 Hy 

*Do ist pf (3) 2: 32 32% 
*Steri Brewers (al0c) 6 5 6 
Stetson (J B) 18 18 18 
*Stroock & Co (a25e) 28 27 27 
*Stutz Motor Car - 3% 3 30 
Sullivan Machine 17 17 17% 
*Sunray Oil 4% 4 a4 
*Sunshine Mining (2). 20 18% 19% 
Swan Finch Oil 5 5% 5) 
*Swiss Am Elec pf 64 1 62% 
Swiss Oil Corp (*20c) 4% 4% 4 
TAGGART CORP 55% 5% 5% 
Tampa Elec (2.24) 36 6 36 4 
*Tastyeast, Inc, A,Del 3% 3% 3% + 
*Taylor Dist 3 47 5% + 
Technicolor, Inc .. 2 27% + 
*Teck-Hughes (40c) 474 4 fy 4 
Tenn Prod g & 
Texas P & L pf (7).103 103 103 + 
*Tex G Prod o = 4% 5 + 
*Texon Oil & L (60c) 6% $2 8% 
Tob Prod Exp (10c) 3% «3 3 
Toledo Edison pf (6). - 104 104 
Tonopah Mining .. Bf, 1 -_ 
*Tr-Lux DPS (20¢) xf 3} 3% + 
*Tri-Cont Corp war 3% 3 3% 
Tubize Chatil Corp 6% 6% 6% + 
*Tung-Sol Lamp, n.. 9% 9% 9% + 

*Do pf, n (80c). 13% 13 13 
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Transactions on the New York Curb Exchange—Continued 

















































. (DS 
Net Sales FOREIGN BONI . 
Net Sales : ‘ Net Sales 
Stock and Divi- — High. Low. Last.Chge. in 1000s. am. taw.Lent Gags. SS Saree. sh. Low.Last.Chge. in 1000s 
dend in Dollars. High. Low. Last. Ch’ge. Sales. : Niag Falls P 5s,A,'59.106% 105% 106 + \% 22 — 7 22 1 2 
4 , DALLAS POW & LT 4% 1057 13 BADEN 7s, 1951 2 d a 
*Twin Coach (al0c). 12% 11% 1%— % 2,400 _ 68, A, 1949 Seri 200% BONG + 1% ° ime Lat’ Ge "ta. oe "go 9a” 1% 38 | Buenes A 7s,'52, st eos ot 13 
*UN AMER INVEST 25% 25% 25% 28 = Do 5s, C, 1952. 108 108 + 2 ee eet os Sf SA. 48 55 5444 55 + 14 ll Do 7%s, 1947, st 5 62% 65 214 
Un G of Can (al0c).. 10% 104 104+ % 3 Del El Pw 1959. . 104% 104 104 ; ; S 5s,C,’66.103% 10344 103% .. 33 : “~ y 10 
4 % 13 1 700 . a 3 % 107% 107% 6 Nor Ind P 8 5s, Me A + 48. 31 1% 1% iy 
Unit Alr war 13% 12% 2 , 500 Denver G & 5s, "49.107% 1 % -- 21 Do 5s, D, 1969. 104%4 103 + %& 45 CAUCA V C is 19” 19 19 bid 1 
ee ee SS Oe... Ge “¢ ". 2,800 | Dovtz G & E oe 47.106 105% 105% 29 Do 5s, E, 1970..-..101 100% 101. + 1 S| “Doe nent. 8°: iy Ba ime 3 
Unit Corp war * , Det City Gas 6s 5 y ~ . ey 1 "40..104% 1041, 104% + ‘ Oo ‘ » oe ~ ® 
Watt Dry Decks (4) 1% 14 1$— % 1.100 at FR he a PE "3 | Newest EB os, stpt. 1024 102" toa + if 8 | Come & P Bk 5i45,'37. 4512 45° 45 : : 
g 7 7% 47,700 1 6 €1 64+ Y¥ 6 Nowest E — ~% ’ Tel 73 A'41. 98 97 97 % 
Uae Gee Cosp... 4 x 6 6, 800 Det Int Bdge 4s, "52 os aif 51, Pa 17 Norw Pw 6s 66 =. * ¢ % preg ne = > 4 76% 76% 76% 1, 2 
gh me MiSs Sana % 3,600 Do 64s. 1952, cod a 2 4 1 De 6, a. 0b co 4 66 65% 66%+ % 8 | Cuban Tob 5s, ‘4 = oa i . 
unt G @ Epi (i... 9” 99° 91 & Ro Dixie G G 6igs,A,"37.102% 102% 102% 3 11 | NWP S55, A, '57..101% 100% 101. 8 | DANISH M 5\s 100 100 100 1 10 
, 7 7 5% + % 12,500 , a" anzige P&W 64s 7 70 70 2 8 
a... ans ae 300 | ELEC PWAL. 5s, 2030 84% 80% 844+ 2% 330 | OGDEN GAS 58,'45 106% 106% 106% + 4 2 Dent Mee De 8% Se (88 5 
peers as a, a clr .& RR . | Ohio Edison 5s, '60.105 ie + f 
v Mol, Lia (ad'3-i0e) 6” 6” +e % 300 —— 1956 7 ..-1044%4 103 104% + , | Ohio Pow 4%s, D,’56. 105 105 - 105 32 | ERCOLE M6%s,A,’53. 56 53% 55 + 3 10 
it Shoe Meh (12%) 85 83 83% — 1 650 | EI Paso El 5s,A,°50 102% 102% 102% + 1 Do 5s, B, 1952_....105% 105% 105% + % 14 | Euro El 6%, "65, xw 92% 90% 92% + 2% 17 
“Do prt 1.50) a2 @+% 26} Berd ig8."38.112, 111, 111 6 16 | Ohio Pub Sve 6s,C,’53.109%4 109% 1094. >! | Eure Mal a. CGT f° 343d 3 4 
oe eres, BE... 2 rte % "50 De Oy, A. wee ito” 100% : 36 Do oa D. M061 ior 107” 107 + 1 2 — 55.'6 100 100 100 1 
U S Finishing pf.... 1% 4% 4 __" 500 Empire Dis El 5s,'52.100% x. << &0 Do 54s, E, 104% 104% 104 . 2 FIN R M Bs, 61 stp. 100 +4 94 3s 1 
U_S Foil, B_ (60c) 18% 17% 17% ~— Empire 0 & R 5%4s,'42 8644 844% 8&5 ‘4 Okla G&E 5s, 1950.. ly 4 9 % . First Boh G W 7s,’57. 94_—sS 
*U 8 & Int See 2% 2% 2% bo Erie Light 5s, 1967. . 10612 10614 106% 4 Do 6s, A. 1940 ae 102% 10214 102 * = a - 
*U S Lines pf..... 2 Z < 0 i Okla P&W 5s, A, ‘48. t é + GER CON M 6s, ‘47 2 5 
S Play card (i). 30% 30 30 14 150 | FED SUG 6s, ‘33 A a ve oe ie 3 Oewege Falls 62,1941. 98% 98 98%+ % 9 Chet o tear . 2% 8 
| BS mab Metee ee 8 8 a uy 2500 | Fed Water Sy ae: Bost 102% 103% + & 12 man & W gay 54 3 
—_..... & 1 "% * 1100 Firestone TAR 50,42 ioaiZ 103% 10414 + 1 = | SSe Coes Fw Ce 106 1061 by 2 WANE EL 7,3 : 
) S Stores 2 2 2'@ Firestone 2 f 5s, 1940 061% 106 % + 2 - 5 ; : 
EDO vite ix ay 3 y, 2:90 | Ele Pwr 54s, A, 1979.103% 102% Mid 1% «118 | Pac G&E Ge, B i9di.120" 120 120”. 18 | ISARCO HYD 75,°52.. 60% 57 58% + 3% 13 
Ga verge Bas (3) St 4G 4G if 14°50 | Fla Pw & Let 5s, 1954. 931, 911% . Do 4s, E, 1957 .. ..105% 105% 105 , 4 | Ital Superpw 6=,A,'63. 49% 47% 49 % 
7 -~ ba — 10° 10 10 ‘5 ¥ 200 ARY EL & G 5s, A De 2a, a : 90% = - ¥ 3 IMA CITY 61 58 l 4 10 2 ll 
*Univ etures. 200 G: ae SS OS, A, +1 44 Pac Inv 5s, A,'48, xw + % LIMA C 6lgs,'5 1 ¢ < 
Utah Apex... 1% 4 1% % 1, 1944, X Ww, stp. 94% 82% oe : 104 *Pac Lt & Pw 5s, "42. 11612 1164 11612 + % 1 ; 75.58 14% 14% 14% rv 1 
Utah Pow & Lt pf ' ae 75 | Gatineau Pwr 5s, '56.. 9 3 96% pte, 4 32 | Pac Pw&Lt 5s, °55... 835 8114 82% + 1 86 MARANHAO S 7s,'5 4 14% 14% % ; 
gem a LA ag | Be i YR ie | Fae eee ae ae uae: | Mean TO I Hae 
uM n ; o 68, B, 15 . Poee 6 qi ' Mendoza 45,51, stpd. 75 72% 74% ) : 
Do pf 34 3 3 a: 4 Gen Bronze 6s, 1940.. 98 97 . : ; | Do 5s, 1979 065% 106% 106% + 18 1 — , 1 
Util Pw & Lt... 1% 1% 1% % 1 200 Gen Pub Sv 5s, 1953. 99% 98 , 31 Penn Elec 4s, F, 1971. 1008 99% 100 Y 43 NIPPON E P 614s,'53. 8544. 85% 85% A 
Do pf crroecee S00 33 D+ Oe LS | Gen Pub 0 4. Se 5 oo % 5 | Penn O Ed 6s, A, '50.106 104” 105% + 1% 60 a . 
“Util Equities. ... t %% % Gen Wat WiGs se 23% Do 5s, B, 1959 ...103% ie in” is | PARANA ST 72.'58.. 18 sig 8” + att 37 
5 q i, q t » as g bs 5 0 > yr-E] 6% "6 56% 5 % 5 + 4y 
ee oe. § HE 6 ee O98 97% 99 2% 181 Penn Pub 8 63 0,°47.1074 107% 107% a a oe : 
7™% 7 ™m%+ % 600 | Georgia Pwr 53, 1967. 99% 9 - ; 5 | *Penn W&P 5s, 1940..112% 11214 11214 + y 14 | RUHR GAS 6%s,A,"53 27% 27 27 % 
WaAc Oo yooh 5” i 9” bs 400 Ga Pw & Lt 5s, 1978. 8244 81 82 + 2% B. *Do 44s, B, 1968 ..107 107 107 1 1 Snasie 514s, 1921 $ 14 1% 1% % 20 
Waitt & 2% 2% 24+ 3 300 | Glen Alden Coal 48,'65 88 85% 87% + 1% ? Peoples GL 4s, B,’81 97% 96% 97% + 1% 88 Do 6%, 1919 $14 14 1% 4 
ae dee oe ee ht Sh Ome Ss Prods 68,°45 71 71 71 1 1 »p 1957 ..’...10 105%. 35 - a = iZ4 1 I1%— % 15 
ou, 28% 27 27 , 3, Groce Str Prods 6s, 7 Do 68, C, 1957 .. 1055, 1053 lb Do 6%s, 1919, cod. 1% 
ae gy Ag 4 ). 8% 8% 8% — % 1.400 | Grand Trk W 48, '50..100% 100 100%— % peep LAP & etn nn % 2 
tw 'Va Coal & Coke. 3% 3 3+ i 1,600 | Gt W Pw Cal 5s. Sen eh en + 18 | Phila El Co Ss, 1966 112% 112 112 — ¥ 4 | SANTIAGO 7s, 1961.. 12 11% 12 + % 7 
Wm Oi-O-M (a25c). 11% 11 11m — % 300 “Guardian Iny e.h, 4 190% 195 108% 4 16 | Phila El Pw 5is, 72. 111% 110% 111% + % 7 Sauda Falls 53,A,'55.100%, 108% 109% e 
*Wil-Low Cafeteria l,e 1% ls ; 300 Gulf Oil o ; + a A,’56..105 104% 105 + % 14 Phila Rap Tr 6s, 2. 93 s a Stinnes (H) 73,”36,stp. 65 64% 65 ’ ; 
Mo 308 30% 30% — 2% 100 | Op St US Kei 102% 102% 102% np ty - ot 105% a 105% : g 13 Do 4s, 1946, ‘stp 7 St «(ST 1% 
Wilson- Jones (2) : x S 2 >» 4%s, B, y F : 
erine Port Cem. 4% 41% 4% Me 100 ie" —r 16 | Pitts Coal 6s, 1949... 106% 106% 106% + $ oF 1 SO '6%48,A,"53. 55% 53% 54% + 1 32 
*Woodley Petrol (400) 8% 8 8+ & 400 | WALL F 65,4, eg ee el 1 | Poor & Co 6s, 1939. ..104%4 10414 10444 — g 2 | Mets (Ly Tue Aiixw. 25° 25 25 9 1 
Woolworth (F W), Hood Rubber 7s, 1936.103 103 103 Fs 5 | Porti'd G&C 5s, 1940. 77 76 76 2 10 | Tietz (L) 7% 
me ; a OP 5c} 31% 31% 31% % 600 Houst Gulf G ee = = ig 8 Potomac Edi 5s,E,’56.107 106 106% + &% 6 INITED EL 8 f 
Wright Harg (+40c) 8% 8 8% + % 17,800 Do 648, 1943, w w- PF 105% — ¥% 2 Do 4%s, F, 1961 108% 108 108 - 11 UNITE — soy 56 58% + Bh 20 
Houst L & P 5s,A,'53.105% te 105% i} 17 | Potrero Sug 7s,’47,stp 87. 85 85 1% 11 5006, a "Be 41.. 2 _ 1%. 5 
"Y 1OLD...... 2% 2% 2% 1,300 Do 4148, E, 1981... .105% 105 , Pow C Can 4%45,B,"59. 95% 95 95%+ % 26 | Unit Ind Cp 64s 26 «262 
YUKON GOLI % 2% *Hygr Fd Pr 6s,A,’49. 69 67% 67% — 1% ae hy et ee ; ih wire 
Hyd P Wing F Se, '00.1156 119) ap 2 10 Pub SN J 6s, ctfs...141% 141 141% + % 6 | VAM W P 54s, ’57..102 102 102 + 1% 1 
Dividend rates in dollars based on last — Do 5s, 1951 106% 106% 106% + *Pub S N Ill 5s, '56..11014110 110 : ll , ; ; 
Ay - Sey py ASA 1947..107%4 107% 1074 + % - *Do sje Diets "abs 103% 103% | 1% rr ae Se tee «eS a 
the Curb Exchange; others ; > § we IDAHO PW 5s, 1947. 4 ® *Do 448, D, 1978 | 104 ) } . ae alt in as unlisted issues. > 
issues. + Annual rate—not including extras. { Ac- Ill Cent R RB 6s, 1937. 954% 94% 95% + %% rr ‘De aiZs, EB; 1998 | 103% 102% 10312 + % 10 —— oe oe ad. auuhip oe balan seeneae 
cumulated dividends. a Paid this year. b Paid last | in Nor Util Se, 1957..107% 107 + , 7 *Do 44s, F, 1981 ..10344 10212 10344 + {% 19 | ized. $Negotiability impaired by maturity 
ee ee es Lee Serer of be | Pe 6 14 oy, Ot. Oe g 73 *Do 4s, I, 1960 ..104% 104% 10412 + 3 27 | ized. $2 _ 
ing reorganized. x Ex dividend. Do 6s, A, 1968. — 102% 10 7 if ig | *Pub S Sub 514s,A,’49.101%4 101 10144 + a x 
Do 5s, B, 19 2 ’ Pug S P&L 5%s,A,'49 92 88% 901% + 
DOMESTIC BONDS | 20,38, C. 1956... 100° 98% 99 99% + % | “Bose c.1990'-' sty seh mets 31 aults 
(Sales in 1,000s) Ind Elec 6s, pense. 1 m 2 Do 4%s, D, 1950.... 8414 814 83% + 25% 6 B d D f l 
ALA PW 5s, A, 1946.104% 104 104% % 27 = tig, ob, i988... i0ig "Ratt 89% 4 28 1 ee z - on e 
- 51......... 994 ol 4 95 ‘ % +t % 
Do 5s, 1956 oes o7h seg 2 22 | Ind Hegre, Bl 50h, 08 eet iu i0s 1g fs | QUEBS G&E5'4s,A,'52.105 105° 105". 1 Continued from Page 730 
ee ae 85 85h 2 '110 110°” 110 LB 1 
Do 5s, 1968......... 85% 85 851 4 20 Do 5s, 1957. .. 11 2 4 ; y 
; ; 36 service 5s, 1950.. 67 65% 66% + 1 *SAFE H W 4%s,'79.106% 106% 106% 15 ais 
Do 4148, 1967. Ps Bs, +4, ? . ind Service Se. 6% 65% 6644+ % 11 4 . ; % 4 + ‘ als Company are available for dis- 
Aba ta, Se Se. 948. 105, 104 1043 ; 4 30 und Gas 5s; A952 oa” oad ost ¢ 12 EE 5s, utatf 13s 1” ana we 4 20 eS holder 3 of pPshe—sarar eth of de- 
p Si "53t§ + 1h 16 | Ind Pw & L 5s, A,'57.105% 105 105 fo | Schulte RE 65,'35,xs'§ 21 21 21 % 5 f first collateral trust 7s, due 1942. 
ty & ~ S7+§ 221 2 oat} % 1 | Intercont Pw 6s, '48.+ 6 6%—1 10 | Scripps (EW) 5s. "43.102 1015 102 9 posit of first colla < 
Am Gas & Et Ss, "2028. 108i 107% 108 % 91 | Intl Pw See 6143,C,’55 6314 59 6314 + 3% 1; | Seattle Lt Co 5s, "491 64 64° 64 4°3 1 | Rio Grande Valley Gas Company—Company 
Am Pw & 1. 6s, 2016. 98% 96% 98%+ % 90 Do 7s, E, 195 --- 66 61 66 + : 21 *Snd Intl Sec 5s, '48.100 99 100 + 1% 8 has notified holders of first mortgage 7 
Am Rad 4%4s, 1947 103% 103% 103% 3 Do 78, F. 1952. “se mF = a 10 | Servel, Inc, 5s, 1948..107 107 107 , : sr cent bonds, Series A, due 1937, and 
Am Roll Mill 5s, 1948.104%4 10414 10414 + ‘ 17 | Int'l Sait 5s, 108i... + 107% — *S g 52 | Shaw wars £.A.'61.103% ieatt tig + 40 “y cline: at danas Guamiée. th aene 
Am coating ¢0,"36.stp 103% 103 103% ; i 44 nln = oe. a 7914 7? T71%+ % 115 >: sD. 1970. 103% 102% 103% + % 5 their securities to the Bank of the Man- 
Spal Pw te. A ene 115% 115% 115% + 4% a Do “6s, 1952 wa 2. met me 32 | Sheridan "Wyo 68,47. Si9 65 8% - oe hattan Company, depositary, 40 Wall 
aes Te @ Ts, Seee- teem = 37a ' 3 ms vy * or 1958 - 80% Tai 79% + % 40 oh Fel eat. ee Fi 190 10714 + 27 129 Street, New York, for stamping and hav- 
— ie Mey 1948 ssi) 36% ani + 2ip 13 my Co of A 5s, A, 4 “Sou Cal Edis i "60. 103% 102% 1034 + 1} 96 ing new coupons attached, in the case of 
“Do ts, 1948 se” 35" 38° =m | 9 ¢ “2-100 100 100 § | Do 3%s, B, 1960. ..103% 102% 103% + 58 undeposited bonds, and for return of cor- 
Do 58, 1950. . i0% 37% 38 Q 238 | us-Neb LAP 50,A ST 106, 105% a if *Do 3%s, 1945... -105 104) i 1” = rected bonds covered by certificates of 
5s 16 : 38y { 244 61. : *D 60... H : s 3 
Do Sia. Inv ctfa so 41 a7 . 70 | i PAL Migs, A, '58. 105." 105 105" + 2 ” Sou Cal Gas 4i4s,'61. “Toei 106 106” * 15 deposit issued therefor 
Do ‘Sigs, 1977... 42% 4012 4012+ \% 40 | Iowa Pub Sv 5s, °57.104% 104 104 % Sou Ind G&E 5i4s,’57.10714 107% 107% 2 Rio Grande do Sul (State of)—Ladenburg, 
Asso Rayon 5s, 1950.. 84 78 «84 +5 35 ei ea - - # 1 4 | Sou Ind Ry Co 4s, 51. BS a wae = 33 Thalmann & Co.. New York, have notified 
tins Plywd sis, 43, 9% 99% oof 12 jer © P&L 58,B.°47 104 103% 103% + % 19 | Stwest As Ti Se.A 61 "97% 91" STi — é 6 holders of extended 7s, due 1966, that 
Atlas Plywd 51% , Do 4%s, C, '61 105% 1044105 + % 76 | Stwest L&P 58/A.’57. 103 100% = + : funds have been deposited with > — 
BALD’N L 6s,'38,wwy 80 80 80 1% 2 S’west Nat Gas 6s,'15.10 i cient to make a payment in United States 
De 6a'She ew, sipdt ot vo ae | | AN Gam oe, A,2022 118% 118, 118% + 1% 13 | Sweet P&L 6s, A, 2022. 97% 96% 97% - Rs : currency of 25 per cent of face amount 
Do @a,38.w w. stpay 82 noe 2% 4 3g 1 | Kans Pwr 5s. A. 147. Ts 104g 105° 1% 4 | Sean G 2 E to hocet pm 69 69 1% 4 of the coupons due May 1, 1936, amount- 
Bell Tei, Can 36,A.'55.115% 1157 118 | 21 | Mee ir f5 99% 98% 90% + 10 7 Do $8, 35, cv cod.} 69 66 69 + 1 10 ing to $8.75 for each $35 coupon and 
Do 5s, B, 1957. 120% 120 120 + % - De ae ‘1. sess 93 90% 92% + 2% ; oo =e- 7 y ou oe ¢ 3 $4.37%4 for each $17.50 coupon. Acceptance 
te Bteel’ Get ii ii ia ? Do Se, I. °69 eu tie. 2 % De és, 1951. oe. } ary ea eon + 286 29 of such payment is optional with the 
Bing'm 1 H&P $s,"40.101 107 107 : 2 | Kimbrty Cikt Se, A.°43.104% 104% 104% % = 3 | Do 6s, 1966... oT 64% 662+ 3% 61 | holders but, if accepted, must be taken 
Birm El Fs, 1968.... 92 90% 92 + i% 7 | = Sy. beanie 7 +? 104% 104%. 9 | Stand Inv 5%s, 1939°.101%4 101° 101 es 10 in full payment of coupons and of claims 
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t- 4 50 -. 6 55, 65% | 260 Hale BrosS 15 n Fuel 5 5 170 Phila E pf.1151 Sales STOC 
pf... 29” 27 | eS osSt, 16” 16 16 | 1-000 Phoenix Oil .6 $79 Phila. Tr 11344 114% High.Low.1 | KS 
ur + 700 adie 2% 29 awaii Pine 28% 27% 27% 208 Pitts Brew. 3 06 .06 45 P a ac. 19% 17% 1944 110 Ad . 4 ast. | Sales High.I 
4.650 Mid W oti 2% 2% 50 Hon Planta 28 1,313 D 2 2 afl & Ras 5 Am Pr 19% 10% 10% | gp aged 
1e etfs 7% 7 7 221 H 27% 28 o pf 28% Cc 125 Am Pneum. ; 25 Maine Cent 
600 Do 1 | unt Bros,A 7 137 Pitts Pl &l.. 2% 2 21 3,383 A um. 2 1% 14%] 20 nt 10% 10% 104 
2,100 Migiand” 5: 3 3% a 15 Hut Sug Li 2H 23H a3} 600 Pitts Pl Gi.122 sity 2 —_—o ye 24 18% 23ig 41am Wooi.. eit 149% 6 155% | 320 Mass Ut'as 2" 73” 298 
e, io Pp 2 2 2 150 . 31 314% ymouth O 14 1 454 D 69% 973 Anaconda nai? a... 209 Mergenthal 
10 MU6s%A % 2%) Lan Ut B,A 11. 1 1,700 Ren H oO rts. 2 10 : 345% 30% 323 50 r40% 39 39 
t4 100 Mil pf 1% 1% 1% 100 Do B. 1 Pre ip 10 Do pf A. 2 BigelwS pf.107 107 8 50 Mullins B.. 12% 127 : 
1&H pf.. 6% 6 .--. 2% 2% 24] 1.0008 Toy Min Si 800 T 115° 115 115 tame A Ale aan tae a 130 Nash M he 12% 
s, | 100 Modine “2 6 375 Les-Cal Salt 28% 28: 1,335 Sh . 8 i ono Belm ¥Y% P 27 & Alb.130 128% 129 65 otor 18. 171% 17% 
: pare 42 42 730 R 28 am O&G. 4 500 Tono Mi fe ote 3 Bos El 67 <” @ 1N Eng Tel. rt. 1191 
or 30 Monroe C.. 7% 7 G Le Tou 27% 26% 26 100 Std Stl S 5 n. : 1 1 10 B&M BS ~ %, 87. | 31 New my 9% 120% 
: Rae ae ala 7%,| 1,777 Lock’d Aire 7 Me 450 Uo Encat 22 99 United Cp.. 5 ; 20 St.. 8% 8% 8% 10: 73 «73 
r P 49° 49 49° | 55 7 7 n Eng&F. 35% 60 D 5% «65% Do D st... 12 3 NYNH&HRR 3 : 
? 100 MonteW A.148 LA G&El pf.114 113 50 Va : ‘0 Pf. ... 41% 41 234 2 9% 9% | 600 N ae 
id 146 148 100 L 113 n All Sti 33% 2,830 Uni -” . Do pr pf. 22 2, ‘ Butte 33 5 a. 
50 MuskMSp A 19 yons-M, B 1 17 182 W Ai on Trac 8 6% 25 B 20% 21 | 243 32  .32 
19 19 520 M ‘4 % «LY ir Br.. 38% By 8,133 Un G os & P...149 | Old Col RR 38% 4 
110 Nat Batt pf 31% 3 agnavox . 2 157 W El&Mt ats Jas Im 15% 14% 14 608 Cal & 149°149 | 100014 D 31, 31% 
o0b fat Grom. ta” te | “ine ee ee 13 7 10Gd M 6.108 444 Do pf....110% 109 5 808 Cal & Hec. 11% 10% 10%| 100 P jomin. 1% 1% 1% 
y 750 Nat Lente 2 48% 4816 110 Nat AutoFi 17 4 cK&H 5% 1% 1095 ities Serv. 4% 4% 4% | antape Oil 6% 6% 6: 
1% 1% 1%| 1,450 b 38 38 38 20 Penn Fed pf 14 BOND 1,193 Copper Rng 8 ,- % | 708 Penna R R 30 5% 
lon 20 Nat RI pf 7 % | Natomas Co 12 11% 11% oh 14 Ss 15 Ea g 7% 7% 10 PC P. 291% 29% 
i- 100 Nat-Stand . 40 6% 7 | 10 No Am Inv Ye UNLISTED $46,300 Elec & P 965 Bt Bos.. 14 1% 1%! 672 ‘ocahnt 23% 23% 23% 
300 N , 40° 40 6% 125 Am Ra&SS 20% 1, 4820 17 20 5E Gas&F.. 6% 64% 6% Quincy Min 1% 1 
m 400 we A h % % | 1,025 No yay 75 75 115 Am Rou 19% 19% byony Pe P Ry 48 27 27 27 117 Do pf esi, 61% 8% | 40 Reece B H 18 1a wie 
4 Be ar te; 2 TK ATK | =—«188 Oliver unit ity isu] isoam wwan oo 5° 285) wae * elles 173 Do pr pf. 73) 72 S$ | mae ee ot a ar 
ar 4 4 cx 2 5 East M Ry 3% 3 3. | hawm A 4 , 
n Shwosin sl amare. &. 2 13s BAO WR: 4m 31% 33 a 1s 115 East M Ry 3% 3% 3% | 153. Stn & Web IT 15% lon 
a- 90 ~ a . + Sa = 25% | 726 Do i E 33% 33% 33% 214 Cities i - 7 17 re “ _ pf B.. 18 17° Teg | oS ae eee 2% «= 2Y, o4 
i- 900 W Banc 1 ~ 10 pf 905 Curtiss-Wr. 4 5 0 adj 7 6% «6h vnMach +4 17% 1714 
> 10 eS 6hUdlltlCge =O ee 31% 3 r. 57, 380 Easte . Fs id 1,275 Texla Oi : 
3 2 Suter Bee Ho, 8 32 |e Dhyoaat AA AN BR) Boch ies Sw | Minn-St. Paul | europe uD | 8 Fortingion, 98 wh ost 
5 y 1% 1% = 1% 16 oe 6 6 5a 0 ’ 60% 64 ISTED STOCKS 01 Edison E 1.160 158 15 n Twist D 2% ! oan 
Z ons —, | ae 1 19% 1914 : RY Pigs 13318 uae wi ym 103% se8% Sales. High, Low.Lest =. = yn 4 21 20% i” | aos aw Ag 13% iis iat 
n 500 Potter 34 25% Do 6% pf.1 150 e 40 Dosexpr. 110% 110? 1o3 939 Minn M&M 28% 27 | os: 100 Ger tor 41% 40% 417 121 United salt 1% 68% 71% 
5, ss ereee 4%, 3% 7. = he Baakys a 483 Pack Mot ¢ 10 ai * 300 Yoerg Brew i ai ths 1,929 Gen Ele Sr 3% 3114 | 720 Uta Sr ma at asa 
ocess ... 1% 1 | Oo 5%.... 20 nrd_ vtec. 3 4 BANK 10 GeorgnA pf 14% 1% 340 US Smelt.. nee 
a | aig Petite ave. a9 “” 43” | = Rainier Pl ay me oe £66 Penn RR. 20% 26 py coerced ge yt 920 Gilchrist €> 6% 6 14| 50 Utah Apex. “ie te OT 
= eee 49% 49% | “P 200 Std Oil N 10 =«10 1117N W B 12 13% Gillette Raz 16 15% 15% | &T : 68 
0 pf.113 112 11 A 37% 37% 58% 5 anc 10 9 rf 225 Hathw BkB 15 Fi 10 Vt & Mass. 130 
120 Do 7% pf.118 3 1, = = Schlesinger. “= 180 United C 9% 1% 9% 130 . 15% 15 1% 85 W: 130 130 
3 | 2 116 118 236 or 5% 1,018U 8 “" 5% UNLISTED Do pf 30. 30. 30 | aldrf Sys. 13% 13 13: 
4 2% 3% , Steel.. 585% 541, 56 STOCKS 130 Int Cement. 45% 444 ad 185 Walworth . 7 3% 
135 Warner Brs 10% 9% 10% 1,658 a T&T aS a” Isle Royal. “1% it “is | 532 Warren Brs Hg Si Th 
tens 10% 11 tt me OE BONDS 
4 10% 10% | $4,000 EM 4%8,'48 77% 76 77 
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Securities 


Inquiries Invited 


ST. LOUIS STOCK EXCHANGE 
ST. LOUIS A. 


T. T. Tele. St. 


MISSOURI and SOUTHWEST 
CORPORATE and 


H. L. RUPPERT & CO., inc. 


MEMBERS 


L. 


497 








St. Louis Stock Exchange 


STOCKS 
Sales. High. Low. Last 
215 Am Cred | 55 50 55 
75 Am Inv, A. 28% 28%° 28% 
160 Br Shoe 55 55 55 
10 Burkart 58 58 58 
13 Century El. 42% 42% 42% 
105 Elder 15 14 14 
13 Ely-W ist..118 118 118 
25 Do 2d 97% 97% 97% 
330 Falstaff Br 6% 6 tity 
80 Hamilton-B 24% 2% 2% 
30 Hussman 10 9% 9% 
225 Do pt 11% 11% 11% 
5 Hyde Park. 16 16 16 
264 Int] Shoe 499 48 48% 
100 Key Co 13% 134 13% 
25 Laclede-C 9 4 4 
20 Laclede S L 24% 24% 24% 


STOCKS 






Sales. High. Low. Last. 
5 McQ-Norris 60 60 60 
53 Natl Cdy.. 15 14% 15 
Do Ist 118 118 118 
5 Nat! Oats 17% 17 17 

35 Rice Stix ™% %% Te 
15 Scruggs V 4 3% 1 
150 Scullin pf 2 2 2 
67 Sec Inv 43 43 43 
214 S W Bell pf.125 123% 125 
180 Stix-Baer 10 9% 10 
441 Wagner El. 30 29%, 30 
125 Am Inv, B. 23 23 23 
100C & S Air. 9 9 9 

BONDS 

$8,000 N B M 6s. 108% 108% 108% 

7,000 U Ry 4s 33 32 33 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


120 BROADWAY, NEW YORK 





Toronto Stock Exchange 


STOCKS 
Sales. High. Low. Last 
500 Abitibi 1.50 1.40 1750 
50 Do pf RY 8% 84! 
80 Alta Pac G. 4% 4% 41%| 
20 Do pf 2 #2 2 
4.345 Brew Corp 3% 2% 3% | 
10 Beatty Bros 10% 10% 10%) 
6 Do pf 100 100 6100 
330 Beauharn 2% 23 2% | 
400 Bell Tel 146 1414144 | 
35 Blue Rib pf 30% 2914 30%] 
65 Brant C pf. 30% 30% 30%) 
9,358 Brazilian 11 10% 10%) 
6,205 Brew&Dis..1.05 95 1.00 
10,991 B A Oil. 25% 21% 23% | 
20 B C Pwr, A 29% 29 29% | 
250 Bidg Prod.. 35 34% 35 | 
237 Burt, F N 41 39 41 | 
725 Brewing pf. 16% 16 16% 
150 Can Bread ‘Ss 45% 4% 
35 Do B pf.. 35 35 35 
285 Can Cem 6% 6% 6%| 
124 Do pf 674 65% 6714 | 
15 CanNorPwr 24% 24144 24% 
100 Can Pack... 82. 80 82 | 
230 Can SS pf 8 ™h% 7% | 
5 Can Wire&C 25 25 25 
25 Do B 10 10 10 
10 Can Bak pf 44 44 44 
235 Can Can Ist 
of 98 97 98 
576 Do 2d pf. 6% 6% 6% 
440 Can Car&F. 6% 5% 6 
85 Do pf 14 13% 14 
650 Can Dredge 45 44% 45 
7,335 Can Ind Al. 8% 7% 8% 
185 Do B 1% = * 
127 Can Oil 15% 13 q 
6 Do pf 127 127 «127 
11gucPR 12% 11% 12% 
110 Can Winer.. 3 2% 2% 
510 Cockshutt 7 614 ML 
180 Cons Bak 164 16 16 | 
7,683 Con Smelt.. 57% 51% 55% 
159 Consum G..200 199 199 | 
118 Cosmos 20 19% 19% 
ll Do pf 102% 1027 102% | 
6,295 Dist C Seag 22% 191% 22 
165 Dom Cl pf.. 14% 14 14% 
2,225 DomStl&C,B 5% 1% 5 
500 Dom Strs Rly 8 Rly 
125 East St Pr.. 13% 12% 13 
15 Do pf 100 100 100 
30 East T pf.. 81 80 80 
93 Easy Wash 1% 1% 17 
100 Econ Inv 22 20 20 
15 Eng Elec, A 20% 20% 20% 
5 Do B s . 8 
16 Fam Play.. 20 18 20 | 
1,857 F Farmer 15 14 14% 
5,997 Ford, A 24% 22% 22% 
265 Goodyear 70% 67 685q 
242 Do pf 554% 55 554g 
460 Gyps&Alab. 6% 6% 614 
65 Ham Cot pf. 29 29 29 
1,052 Hard Carp. 3% 3% 3% 
195 Hinde&Dau. 12% 124 12% 
555 Imp To 138% 13% 13% 
60 Int Mill pf.1054 101 102 
22,607 Int Nickel 46 413% 45% 
10 Int Util, A. 10 9% 10 
1 Do B 115 115 115 
15 Kelvinator ™ 7% Th 
40 Lake of W. 19% 19 19% 
117 Laura Sec.. 6&8 66% 47 
1.577 Loblaw, A. 20 19% 19% 
975 Do B 18 17% 1T% 
61 Maple G pf 3} 3% 3%! 
70 Maple Mill.100 100 100 
1,331 Mass Harr.. 54 4% 5 | 
424 Do 31 29% 30 
1,473 McColl-Fr.. 16% 14% 15%} 
1909 Do 103% 102 103% | 
893 Moore Corp. 34 31% 33% 
56 DoA 51 150 151 
535 Nat Groc 6 5M 5% 
10 Orange Cr 
ist pf 14 14 4 
50 Do 2d pf. 65 65 65 
150 Page Hers.. 87 86 87 
5,865 Pantepec O. 6% 6 6 
40 Photo Eng.. 23 22% 23 
350 Pwr Corp... 14 13% 13\% 
865 Pressed M.. 27 26% 27 
55 Riverside, A 30 29% 30 
20 Russell pf..108 108 108 
36 Simpson pf. 744 73 74% | 
10 Std Stl pf.. 28 28 
501 St! of Can. 63% 61% 62% 
210 Do pf 58 56% 56% 
120 Tip Top. 8% 8 | 
80 Do pf. 106 105 106 
100 Twin City... 9% 9% | 
1,510 Union Gas.. 11 10 10% 


STOCKS. 

Sales High. Low. Last 
872 United Stl 2% 2% 2% 
1,567 H Walkers. 29 27% 27% 
635 Do pf 18% 18 18% 
15 W Can F pf 40 40 40 
2,780 Westons 15 13% 13% 
115 Do pf 99% 999 99 

BANKS 
62 Canada 57 56% 57 
94 Commerce..152% 150 152% 
243 Dominica 205 199 205 
55 Imperial 201 198 200% 
93 Montreal 190 185 190 
9 Nova Sco..283 283 283 
113 Royal 170 165 170 
60 Toronto 231 231 231 
LOAN AND TRUST 
23 Can Perm..152 150 152 
10 Huron&Erie 80 79 79 
35 Do 20% 12 12 12 
6 Natl Trust.200 200 200 
21 Ont Loan..112 112 112 
13 Tor Mtge...120 120 120 
CURB EXCHANGE 
25 Bilt Hats 36 34% 36 
10 Do pf 110 110 110 
25 Bissell 4 4 4 
335 Bruck Silk 13% 11 13% 
605 CanBudBr 9% 8% 8% 
350 Can Malt 31% 31 31 
470 Can Vineg.. 21 20 20 
235 Can Wire B. 24 23 24 
15 Cdn Marcon 1% 1% 1% 
35 Consol Press 64% 6% 6% 
10 Can Bronze. 37 37 37 
140 Dehaviland. 4 3% 3% 
220 Dom Bridge 37% 35 37 
185 Dom Tar 5% 5% 5% 
60 Do pf 75 72% T2\e}: 
210 Ham Bridge 4% 4 4% 
45 Do pf 37 34% 37 
25 Honey Dew. 50 50 50 
20 Humberst’e. 31% 31% 31% 
13,550 Imp! Oil 22% 20% 21% 
50 Int Met Ind. 5% 5 5 
10 Do pf 36 35 36 
11,535 Int Pet.. 39 36% 37% 
27 Merc M pf.. 10 10 10 
419 Mont Pwr 314% 31 3Ty 
450 Nat Brew 12 41% 42 
135 Nat Sti C 14 13 14 
210 Nor Star 155 155 155 
100 PrairieCOil.150 150 150 
35 R Simpson 
pf 117 (115 )=«—117 
710 Rogers Maj 4% 4% 4% 
370 Shawinigan. 21 20% 20% 
702 Stand Pav 2% 2 2% 
10 Super Pet 33 33 33 
115 Do ord.... 35 34 34 
10 Do A pf..111 111 111 
40 Tamblyn 38 38 38 
40 Thayers 2 2 2 
55 Tor Elev 112 109 110 
60 Un Fu I pf 22% 21 21 
140 Walkerville. 24% 25 2% 
200 Waterloo 150 125 125 
MINING DIVISION. 

10,500 Acme Oil 13 12 12) 
24,950 Afton 74 69 71% 
378,300 Algoma 12% .08 10% 
5,246 Anglo-Hur.5.25 4.60 5.25 
7,600 Arnt Field. .85 80 80 
15,100 Ashley 08% .07 og 
52,700 Astoria 054% .04% .05 
79,550 Argosy 1.57 1.37 1.52 
339,100 Bagamac 10% .07 0814 
586,300 Barry-Holl. .07 04 06% 
22,950 Base Met.. .20 18 20 
5,000 BEA R. 38 35% .37 
3,600 Beattie 1.45 1.35 1.39 
13,530 Big Mo. 66 57 65 
40,900 Bobjo ° 19 13% .17 
2,795 Bralorne ..7.50 7.25 7.35 

6.100B R X 16 15 161, 
5.785 Buff Ank.5.65 5.40 5.45 
92,900 Buff Can. .08% .06% .08% 
88,960 BunkHExt. .15 10% .13 
4,650 Calg & Ed.1.08 1.05 1.05 
1,000 Calmont O. .09% .09% .09%4 
16,781 Can Malar.1.10 1.04 1.06 
600 Cariboo G.1.39 1.37 1.37 
23,784 Castle-Tr..1.47 1.39 1.45 
31,475 Cent Pat..3.49 3.30 3.48 
1,900 Chem Res.1.10 1.05 1.05 
23,060 Chiboug 1.40 1.30 1.32 
521,625 Clericy 14 09% .10% 
1,100 Com Pet 05 04% 04% 
375 Coniagas...3.10 3.05 3.10 
7,400 Coniarum..2.35 2.20 2.25 





























Toronto Montreal 
MINING DIVISION STOCK EXCHANGE, 
STOCKS STOCKS. 

Sales. digh.Low.Last. | Sales. High. Low. Last. 
7,556 Dome M..56.00 53.25 55.38 110 Agnew-Sur_ 104% 104% 104% 
3,000 Dom Expl. .05% .05\%% .05% 70 Ang Can T w my 

27,890 Eldorado...1.05 .98 1.00 . pf 53 53) 53 
5,265 Falconbr ..8.15 7.90 7.90 685 Asso Brew. 10 10 10 
90,200 Fed Kirk.. .07% .04% .07 56 Acme Glove 15 15 15 
97,400 Franklin 05% .05% .05%| 7,871 Bathurst .. 14% 11% 14% 
19,844 God’sLake.1.10 .90 .97 365 Bell Tel. ...146% 143% 146 
06,350 Goldale 29% .23% .27 6,136 Brazilian 11 10% 10% 
39,900 Goodfish 19° 16 .17% 920 B C Power. 29 29 29 
101,200 Gra-Bous.. .09 .06% .07% 158 _ Do B... 4 t 4 
23,996 Gran Gold. .22 .17  .20 865 Bruck Silk. 13% 11% 13 
39,000 Grandora... .13% .09 .13 50 Bldg Prods. 34% 34% 34% 

204,020 Greene Sta .60 50 .58 15 Can Bronze 37% 37 37 

500 Grull Wih. .11 11.11 | 86 Do n pf..104 102% 104 
80,470 Gunnar G..1.20 1.00 1.05 | 710 Can Car 6% 5% 5% 

(70,450 Hard Rk...2.00 1.18 1.94 485 Do pf..... 144% 13 13% 

377,610 Harker .... .18\%4 .11% .18 404 Can Celan.. 26% 25% 2512 
5,850 Holl Cons.15.38 15.00 15.25 165 Do pf....115 115 115 

(68,000 Homestead .58 .47  .48 ae an aia a 0% _ 

RE wey G... .93 E8 | - af Me 

238,000 - “hens 83 50 3% | 236 Do pf 67 67 = (67 
7,700 Kirk Hud B .65 .50 55 15 Can Conver 24 22% 24 

51,585 Kirk Lake. 51 .41 .45 | ce 
4,638 Lake Sh..57.00 54.62 56.87 | 63 —. Hyd-E . -— 

14,100 LamaqueC .09 .07 .07%| " ‘ = 2 
256,438 Lebel Oro.. .23% .19 .20 | $31 Can In Alco 8% 7% 8% 
171,400 Lee Gold... .054% .03% .04 aC = 2 oA 7 
12,015 LitLongL..7.15 6.95 7.00 oat Gan I Fars. 50) 650 650 

on on : F , | 355 Can No Pw 24% 24% 24% 

25,950 Lava Cap..1.24 1.13 1.21 | 6.014 C Pac Ry 12% 11 2 12t2 

28,635 Macassa ..4.05 3.72 4.05 | “Joe can aac Ry 12% 14 124 

380,950 Man&East. .24% .191%4 .24% 105 Do pf ™ W, 7% 

149,000 Map Leaf.. .25 1 2344 346 Cockshutt P 6%; 6 3 6e 
4,633 McIntyre..46.00 43.50 45.38 12,335 Con Smelt... 57% 591 M4 

35,845 McKRedL..1.50 1.41 1.44 | 1,255 Crown Cork 15" 15° 15° 

150 McKin Sec. .62 .60 .62 eae tan ; : - - 
44,175 McV-Gra... 129% 124 27 | 1,666 Dist-Peag'm 29% 20 22% 
A May - ‘ : 898 Dom Bridge 37% 34% 37} 
35,400 McWat’rs..1.45 1.33 1.35 942 DomCoal pf 14% 1442 144 
1,226 Min Corp..1.25 1.13 1.25 | 9191 Dom Stl & a ‘a a 
14,680 Minto 82 78 79 - Coal. B. 5 1% 4% 

500 Model Oils. .23  .23. .23 | 476 Dom Textile 68% 65° 680 
2,100 Moneta 13.12% .13 270 Dryden 5 5 a 
17,200 Morr Kirk. .68% .62 67 | 4.270 Electrolux 244 23% >4 
2,015 Nipissing ..2.60 2.44 2.55 | ' Famous Pl. 20 ad 20 20 
5,475 Noranda .54.75 51.75 54.00 1,165 Foundation. 15% 15 15 
34,200 Nor Can. 44 40 44 ‘115 Gen StlWar 31, 31 3% 

09,600 O’Brien 1.12 .75 1.10 135 Gura ... Z 77 72 

57,680 Olga Oil. 13 08 12% 130 Gypsum 6L 6% «6G 

676,510 Paymaster.1.10 86 1.10 440 Ham Bridge 4%, 414 4% 

14,200 Perron 1.55 1.47 1.50 140 Do pf.... 35 bs 35. 35 - 

540 Petrol Oil.. .7 65.65 2,295 Hollinger .. 15% 15% 15% 

26,198 Pickle Cr..6.70 6.30 6.30 260 How Smith. 11% 10% 11% 
3,290 Pioneer G.10.25 9.50 9.50 38 Do pf.... 89 39°" 
4,070 Premier 2.35 2.25 2.30 13,851 Int Nickel.. 46% 43% 45% 
2,900 Prosp Air.2.27 2.15 2.25 2,447 Imp Tob... 13% 1314 13% 

47,277 Omega .... .64 57 .63% 75 Int Power.. 4 4 4 

18,532 Read Auth.2.00 1.86 1.88 305 Do pf.... 80 80 80 

90,745 RedLGSh...1.23 1.10 1.20 320 Lake Woods 19% 19 19 

24,175 Reno Gold.1.31 1.18 1.25 575 Massey-H 5% 5 Sly 
086,700 Roche LL .28 12 24, 1,229 McColl .... 164% 14% 15% 

470 Royalite .29.50 28.50 28.50 5,547 Mont Power 324% 31 31% 

22,109 Penman 4.30 3.90 4.00 50 Mont Teleg. 56 56 56 
7,445 San Anton.2.40 25 2.30 | 105 Mont Tram 91% 91% 91% 
3.700 Sheep Cr 79 .67 «6.68 | 3,126 Nat Brew.. 43 4116 43 

13,750 Sherritt ...1.18 1.10 1.13 | 715 Nat Stl Car 14% 13° 14% 

19,098 Siscoe 3.39 3.28 3.35 4,710 Noranda 54 52 54 

10 SoAmGold 5.50 5.50 5.50 15 Ogilvie . 225 223 225 
3,648 So Tiblem. .05% .04%% .04% 654 Power Corp 144% 13% 13% 

840 Preston 44 -28 43 608 Quebec Pow 17% 16% 17 

.100 Stadacoaa. .37 34 «35 65 Regent Knit 4% 4t, 41% 
3,700 St Anthony .24 .21  .21 770 Do p 14% 1414 141 
3,465 Sud Basin.3.80 3.68 3.80 70 Rolland pf.10144 10114 101% 

26,100 Sud Cont 16 15 15 2,857 Shawinigan. 21 20% 

23,150 Sullivan 1.02 98 98 60 Sher Wms.. 17% 16% 17% 
5,525 Sylvanite .2.59 2.38 2.59 350 So Can Pwi13 12% 12% 

31,850 Quebec 1.40 1.10 1.29 500 St Law Cp. 2.00 1.70 1.70 

14,250 Tashota G. .39% .36 .36 1,835 Do pf 10% 9 9 

850 Teck-H 4.90 4.65 4.80 1,709 St Law Pap 
5,210 Tex Can...2.20 2.05 2.18 pf -. 31% 28 30% 
1,555 Toburn 1.35 1.30 1.35 741 Stl of Can.. 634% 62 63% 
4,300 Towagaimac .24 21 23 141 Do pf.. 58 58 58 

107,685 Shawkey 86 75 81 | 25 Wabasso 20 20 20 

43,715 Ventures ..2.01 1.75 1.94 25 WindHot pf 4% 11%, 4% 
4,257 Waite Am.1.20 1.15 1.15 311 Winn Elec.. 3 3 3 

76,300 Wayside 13 11 T2 

11,600 Wilt-Cough .07 .06 .06 77 seadiegie an a BT 
2,413 Wri-He 8.45 8.00 8.2 i7C of 5 : 

13,500 Ymir¥ciri 33 4 33 113 Canadienne 138 137 138 

107 Commerce .152 150 152 
CURB 266 Montreal 190 185 190 
18 Nova Scotia.282\%4 282 282 

34,930 Aidermac 11 .09% .11 | 132 Royal - 16944 16914 16914 

168,100 Brett Tr. 08 05% .07% BONDS 

238,850 Cent Mani. .26% .17 25 ¢ ATi e248 @48 ‘ 

99,550 Church H.. .081%4 .07 08% eee a = 2s 3.35 a 

470 Coast Cop.2.60 2.50 2.50 2,590 Power DS 50% 505% 50% 
3,550 DalhousieO 47 .43  .45 . . 

4,900 East Crest. 08 07% 107% CURB MARKET. 

500 Foothills 40 40 40 1,592-Asbestos .. 30 29% 29% 
4,275 Home Oil 95 90 95 110 Bathh’t, B. 3% 3% 3% 
2,190 Hud Bay.26.62 25.75 26.25 77 Beauharn . 2% 2% 2% 
3,600 Kirk Towo .18 .15% .18 3,214 B A Oil... 23% 21% 2314 

302,500 Lake Mar. .07% .05%4 .07 | 101 B C Pack’r 9 9 9 
4,800 Mandy 4 20 22 120C Vickers.. 2 2 2 

10,300 Nordor 19 17 18 130 C Vinegars 21 20 20% 
4,700 Oil Select 06 05% .05% 450 Com Alco.. 70 70 7 

18,500 Park Hill 23 21 21% 754 Dom Engin 3: 27% 33% 

127.300 Pawnee K. .05% .04% .05 150 Dom Tar 54 5% 5% 
2,500 Pend Oreil .80 80 0 125 Do pf.... 73 72% 72% 

213,200 Pore Crwn .13% .09% .11 5.695 Do rts 60 .40 .40 

313,400 Ritchie .... .08% .07 O8l, 130 For Pw Sec 14% 1% 1% 

173,320 Robb Mont .07% .04% .05% 140 Fraser . 12 12 12 

125,700 Sud Mines. .0614 .05 05% | 355 Do vt. 11 11 
1,000 Wood Kirk. .0514 .05% .051,! 1,245 Home Oil. 9% .90 .91 





ROBERT GARRETT & SONS 


ESTABLISHED 1840 
MEMBERS BALTIMORE STOCK EXCHANGE 


South and Redwood Sts., Baltimore, Md. 
New York Telephone Baltimore Telephone 
ANdrews 3-6639 Plaza 7600 
BELL SYSTEM TELETYPE BALT. 387 








Baltimore Stock Exchange 








Louisiana Securities 
Listed and Unlisted 





























WOOLFOLK, HUGGINS & SHOBER 
Members 
New Orleans Stock Exchange 
839 Gravier St., New Orleans, La 
Main 11380 ATT N © 390 
New Orleans Stock Exchange 
LISTED STOCKS LISTED BONDS 
Sales High.Low.Last. Sales High. Low. Last 
50 Coca-C Bot 3,000 N O Cy RR 
pf, A...110 110 110 gen m 5s.102% 102% 102% 
. o IS 1,500 Cy N O 
CURB STOCKS Cons 48.103 103 103 
1,809 Jeff L Oil 2% 2% 2% 2,000 N O Pub I 
318 Do pf 4%, 4% 4% 50 107 107 107 
29 Lane Cot M 10% 10% 10% 3,000 Do 4s,’42.103 103 103 
100 Std Fruit. 444 4% 414 1,000 La St 44s 
72 Wesson Oil. 35 34% 34% 936-64.10714 10714 107% 
LISTED BONDS RB BONDS 
$1,000 N O City & 1,000 Cloverid D 
L RR 58.103 103 103 6148 101 101 101 
Montreal Montreal 
CURB MARKET. CURB MARKET. 
STOCKS UNLISTED MINES 
Sales. High. Low. Last. | Sales High. Low. Last 
7,630 Imp Oil.... 22% 21 21% | 42,420 Arne 10% .07 0914 
25 Int Paints. 34% 3% 3%! 3,000 Bobj 18% .17 17 
4,222 Int Pete... 38% 36% 37% | 293,200 Brownlee 04 02 03% 
240 Int Util, A 9% 9% 9% 500 Buff Can. .07 07 07 
525 Do B 1.00 90 99 3,000 C Kirkid 05 05 05 
225 Melchers, A 94 9% 9% 750 C Malartic.1.10 1.03 1.07 
455 Mitchell .. 7 6 7 2,000 Cent Pat..3.45 3.35 3.43 
100 Pow Cp, pf 99 9844 98% | 130,735 Clericy 14 09% .11 
25 Sarnia, B.. 2 2 2 20,800 Duparaq’t 07% .06% .06% 
1258 C P pf.. 98% 98% 98% 1,300 Eldorado .1.01 1.00 1.00 
35 Thrift S pf. 84 8y 8% | 2,500 Fed Kirk 07% .07% .07% 
3,000 Unit Dist. 60 60 60; 11.500G Bousq’t .09 07 07% 
105 Walker 28% 28% 28%] 5,200 Howey G 91 60 75 
655 Walkerville. 3 2% 2%) 850 Hud Bay 26% 25% 26 
25 Whittall 9% 9% 9% 1,500 Kirk Lake. .44 44 14 
y _ 7,520 Macassa 4.05 3.82 4.05 
UNLISTED 1,500 McWat’rs .1.40 1.35 1.35 
1,021 Abitib 1.50 1.30 1.50 38,450 Moffatt 14 11 14 
255 Do pf 84 Bl, | 2,500 Ritchie 08 08 08 
50 Doc ofd 8 2 ‘ 1,300 Sherritt 1.16 1.11 1.11 
875 Br & Dist. 1.00 90 95 | 86,340 Stadac’a 37 3 34 
2,280 Brew Corp. 3% 2% 3%/ 500 Sylvanite .2.50 2.50 2.50 
240 Do pf. 16% 16 16 | 
10 Cal Pow pf 80 80 80 | - a ° 
310 Can Malt.. 31% 31 31 Cincinnati 
3,162 Cons Paper 3 2% 2% , we 
275 Dom Oilcl’h 35 33% 35. | STOCKS 
124 Donna’a, A 5% 514 55% | Sales. High. Low. Last. 
924 Ford, A.... 2414 221, 22% 250 Alum Ind 11% 10% 117 
50 Goodyear . 70 70 70 79 Am I 1d ; ° ° 
65 Loblaw, A. 19% 19% 19% | Mé 23 22% 22% 
25 Do B..... 17% 17% 17% | 35 Burger Br. 5 — - 
35 Mas-Har pf 31 31 31 | 110 ChampCoat 20% 20% 20% 
41 McColl-Fpf.102 102 102 | 107 Do ist pf.10314 102% 102%, 
160 Price Bros. 3 2% 3 | & Churngold 12% 12% 12% 
5,500 Homest Oil .58 50 50 | 25 Cin B’! Cr’k : ” 
675 Royalite Oil 30 30 30 | 3% 3% 3% 
LISTED MINES S1 Cin G&Epf 10414 104 104 
500 Base Met. .19 .19 19 “Cm ee ee 8 16 
20,200 Beaufor .. 40 35% .38 144 Gin a os | ame oe 
31,837 Big Miss. .65% 155 65 41 Cin k _—* 
400 Bulolo .... 33 32 33 y 23 22~=Oo22 
193,300 Cart Mal.. .05% .04% .05 7 Dow Dr . we as 
100 Coniagas .3.20 3.20 3.20 | of ......110 110 110 
3,130 Cons Chib.1.40 1.32 1.32 210 Eagle-Pichr 
530 Dome .... 55% 534% 55% | oo oe ‘ 
2,425 Falconbge.8.15 8.00 8.15 ‘ aa 20% 10% 
9,050 Francoeur. .24 20 20 29%) 
1,700 Greene St. .60 .50 .58 4460 
120,460 J M Cons. 63 50 .58 | oon 
1,190 Lake Sh.. 56% 56 56% — 
7,000 Lamaq Co .08% .07 084, | 51 
6,900 Lebel 2244 .19 .20 | ‘ps 
500 Lee . 05 05 05 | 30 
200 McIntyre 45% 44% 4514 | 414 
86,842 O’Brien ..1.12 .76 1.10 ig 
100 Pamour ..4.25 4.25 4.25 7 
13,450 Parkhill 22% .21. .21 30 
1,930 Perron 1.55 1. 1.52 | 51 
2,500 Pickle ....6.70 6.50 6.55 | . 
P 250 Pioneer ..9.50 9.50 9.50 | 
2,185 Quebec ...1.40 1.10 1.30 | : 
1,851 Read-Auth.2.05 1.90 1.90 Milwaukee 
» bef Siscoe -3.40 3.30 3.36 | STOCKS 
10,§ Sullivan ..1.02 98 9 Is . . . 
1,100 Teck-H |.4.85 4.75 4.80 | Sales High. Low.Last. 
3,650 Ventures .2.00 1.79 2.00 | 50 Bucyrus-E. 10% 10% 10% 
12,600 Wayside . 12% .11% .11% | 250 Hecla Min.. 14% 13 13 
850 Wright-H .8.25 8.25 8.25 | 100 Outbd Mot 
~ . B 21 91 
UNLISTED MINES 25 Park Pen. 2014 20i7 201 
3,500 Algoma 12 10% .12 720 Wis Bkshrs 5% 5% 5% 
FINANCIAL NOTES 


The Federal Register is a United States Government serial 


publication, edited by the Division of the Federal Register, 
the National Archives, devoted exclusively to the printing of 
»fficial documents having general applicability and legal 


effect, for distribution Tuesday through Saturday, inclusive. 
The purpose of the Federal Register is to make available. 
without comment or news items, all Presidential proclama- 
tions, Executive orders, rules, regulations, notices, instruc- 
tions and orders immediately upon their be oming effective 
Its aim is to fill the long-felt need for an official publication 
to which all interested persons may refer for information 
concerning new documents with which they or their clients 
might be required to comply. 
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quired to be published in the Federal Register 
as against any person who has not had 
thereof until the duplicate originals or cer 
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to subscribers free of postage by the Superintendent of 
Documents, Government Printing Office, Washington, D. C., 
for 5 cents a copy, $1 a month or $10 a year 
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A study of twenty-three representative ympanies in the 
chain store field has been prepared by King. Crandall & 
Latham, Inc., 60 Wall Street. New York 

Lazard Freres & Co., Inc., 120 Broadway, New York, 
have prepared a study of the Commonwealth of Massa- 


chusetts. 

Charles E. Quincey & Co., 24 Broad Street, New York, 
have issued interest tables for May for United States Treas- 
ury issues and HOLC and Federal Farm Mortgage bonds 
WwW. F. Thompson & Co., 43 Exchange Place, New York, 
are distributing the 1935 report of the Kildun Mining Com- 
pany. 

Watson & White, 149 Broadway, New York, have issued a 








STOCKS. | STOCKS 
Sales High. Low. Last. | Sales High. Low. Last. 
849 Arundel 17% 17% 17% 117 Mon W P 
55 Balt Tr vt. 2% 2 2% S 7% pf 255% 25% 25% 
656 Do pf vt. 4 3% 3% 32Mt V WM 2 2 2 
488 Black & D 23% 2216 23 936 New Am C 12 10% 12 
295 Do pf 28° 2 2 1,400 Owings MD 1%' 1% 1% 
216 Cons G & L | 10 Penna W&P 9014 90% 90% 
& P 88 86% 86% | 899 U S Fid&G 145, 144% 14% 
296 Do 5% pf BONDS 
A 115% 115 115% 
540 East S Ass 13% 12% 13% | 514-000 Balt Tr ist 
- > , 
200 Do pf 22 22 22 975 24 23% 23% 
54 Fid & Dep 97% 94% 95% 5,000 Do 5% pf 
114 Fid & G F. 40 39% 40 . 1975. 98 97% 97% 
482 Hous Oil vt 3,500 Do deb 3s 
pf (n) 17% 16% 17 A, 1975 28 27% 27% 
10 Humphreys. 25 5 25 1,000 Georgia M 
114 Manu F 2d 6s, 1950. 55% 55% 55% 
pf 1 1 1 | 1,000N Av Mar 
200 Mar-Tex O. 1% 1% 1 6s, 1940 63 63 63 
28 Merch & M 36% 36% 36% | 2,000 W B&A Ry 
& Mercan Tr.254 254 254 5s, 1941 8 8 8 





pamphlet on the Interborough Rapid Transit receivership 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement 


of Member Banks 


PRINCIPAL RESOURCES AND Pe INT ey OF REPORTING MEMBER BANKS IN 
LEADING CITIES 


paces of dollars) 



























































.- “May 6 Ape 2s, May 8, May 6'Agr Aptes, May 8, Mayis. ae ie 
On securities: a a a i a a a a 
To brokers & dealers: 1936. 1936. 1835 1986. 1935. 1936, 1936, iba 
In New York........ it $1,032 $819 - 
Outside New York... 212 209 177 $36 $36 bal 
-. ee 083 2,063 2,124 148 146 167 750 754 739 
NO eset nie ka $3,315 $3,304 $3,120 $184 $182 $196 $1,743 $1,802 "$1,565 
poe... -- MSE. and com- 
mercial paper. 341 346 402 17 16 26 146 153 200 
Loans on real estate.. 1,146 1,141 1,118 15 16 16 133 133 128 
Loans to banks....... 101 67 105 5 5 8 67 68 72 
Other loans............ ‘ 3,485 3,290 270 267 248 1,179 1,177 1,172 
EE .o2.ba6 6x00 6dan- $5,097 $5,039 $4,915 $307 $304 $298 $1,525 $1,531 $1,573 
Total all loans..... $8,412 $8,343 ~. $8,035 $491 $486 $494 $3,268 $3,333 $3,138 
eA the gg aw 
S.Govt. obligations $8,847 $8,802 $7,895 $1,003 $1,006 $760 $3,618 $3,581 $3,198 
Obiig'n ns rey uar- 
d by U.S.Gov. 1,278 1,281 782 92 92 79 548 542 257 
Other securities..... 3,360 3,369 3,096 238 280 238 1,116 1,179 1,012 
Total investments..$13,485 $13,452 $11,773 $1,383 $1,378 $1,077 $5,282 $5,302 $4,467 
TOTAL LOANS AND 
INVESTMENTS ....$21,897 $21,795 $19,808 $1,874 $1,864 $1,571 $8,550 $8,635 $7,605 
Reserve with F.R. Bk. $4,458 $4,416 $3,767 $622 $588 $2,212 $2,119 $1,749 
Cash in vault. 370 382 299 35 36 35 53 50 45 
Bals. with domes. bks. 2,242 2,252 1,996 186 183 7” 71 81 71 
Other assets—net...... eae aaa 73 82 502 505 569 
Adjusted demand deps. *, 260 14,258 12,244 1,379 399 g 238 6,103 6,126 5,142 
Time deposits......... 5,047 977 462 461 453 583 602 621 
Government deposits. . oe 752 943 101 101 34 196 196 429 
Interbank ——* 
Domestic basks. 5,491 5,431 4,717 581 548 509 2,318 2,291 1,923 
Foreign —- 379 353 199 4 4 4 351 347 176 
eee _ me an aie Ree ll 
Other lia ilities Pacacse 32 41 38 364 356 267 
231 231 224 1,473 1,472 1,470 


Capital account........ 
tExcept banks. 





Statement of the Federal Reserve Banks 

















(Thousands) 
—Combined Fed. Res. Banks— 7: ¥ aes p=. Bank— 
May 13, May 6, Mav 15, —* Ma ay 6 4 15, 
ASSETS. 19 1936. 1935. 1936. 193 
Gold certificates on mend and 
due from q asury... $7,729,834 $7,703, 387 $5,791,839 $3, om. 949 $3, a 886 $2, a 063 
Redemption BE R. notes 12,451 13,377 20,063 1,287 1,806 
aes ME ¢:6.cndeesedsdaneesse 324,928 _ 322,087 __ 235,981 97,388 95; 617 65,520 
Total reserves............. $8,067,213 $8,038,801 $6,047,883 $3,150,624 $3,158,110 $2,214,389 
Bills discounted : 
ecured by U. S. Govt. obli- 
Pe" direct and/or fully 
PPrePer errr cere 2,292 2,097 3,531 1,296 1,176 1,887 
other “ills discounted...... 2,489 2,487 3,124 1642 ~—s:1,702 2,206 
Total bills discounted..... $4,781 $4,584 $6,655 $2,938 2, oT $4,093 
Bills bought in open market.. 4,677 4,676 4,705 1,735 1,814 
Industri at advances........... 29,963 30,170 26,546 7.513 7 ga 6,182 
U. S. Government securities : 
DEEN sv cvadaseetestecso 0-000: 265,69 265,708 333,542 68,473 68,473 113,215 
TREASUTY NOTES. ...... 000000. 1,547,849 1,549,461 1,541,653 480, 8: 481,258 467 
my PURSES 616,717 615,167 ‘355, 160 180,076 179,652 162,636 
1 U. S. Govt. securities $2,430,259 $2,430,336 $2,430,355 $729,383 $729,383 ~—«$744,318 
eum AS h. See eee es Bee Be eee oer 
Total bills and securities. . $2,469,861 $2,469,947 $2,468,261 $741,569 $741,677 $756,407 
Due from foreign banks...... 240 640 694 97 271 
F. R. notes of other banks.. 22,936 - 813 16,506 6,852 352 3,769 
Uncollected items............. 1 519,305 582,111 145,932 127,454 157,026 
Bank premises................ 48, 48,048 49,690 10,851 10,849 11,780 
All other Q6G66B.........ccc000. 39,764 38,495 44,077 29,081 28,166 30, 
CO Eee ere $11,243,252 $11,135,049 $9,209,222 $4,085,006 $4,070,867 $3,174,298 
LIABILITIES. 
Federal Reserve notes in ac- 
tual es a ear ree $3,762,028 $3,778,880 $3,154,374 $777,855 $786,980 $650,083 
Deposits: 
ember bank — reserve ac- 
EE sstnseradaees naavin ee 5,611,072 5,531,998 ar 322 2,561,117 2,524,216 2,044,960 
U. S. Treasurer—gen. acct. 577,985 621,759 34,693 228,066 263,145 2,257 
Po er arerer 84,226 81,851 18,733 30,689 30,649 6,938 
Other deposits............... 266,517 263,437 248,418 221,829 217,936 187,723 
2... Seer $6,539,800 $6,499,045 $5,124,166 $3,041,7U1 $3,035,946 "$2, 241,878 
Deferred availability items. . 595,878 511,668 577.946 43,230 125,641 154,082 
CIEE DE Th oc oc cc cccecsece 130,721 130,652 146,660 50,901 50,903 59,376 
Surplus (Section 7). 145,501 145,501 144,893 50,825 50,825 49,964 
Surplus (Section | nine 26,513 26,513 19,939 7,744 7,744 6,064 
Reserve for contingencies. . 34,114 34,110 30,810 8,849 8,349 7,500 
All other liabilities........... 8,697 8,680 10,434 3,901 3,979 5,351 
Total liabilities............ $11, $11,243, 252 $11, 135,048 049 "$9,209,222 $4,085,006 $4,970,867 $3,174,298 
Ratio of total res. to dep. and 
Fed.Res. note liab. combined 78.3% 78.2% 73.1% 82.5% 82.6% 76.6% 
Conting. liability on bills pur. 
for foreign Le ge aie ak ere 16 eaneh .odbiean 3 
Commits. to make ind. adv. 26,014 25,842 18,515 10,330 10,333 7,329 





Comparative aconaiens of Federal Reserve Banks 
Condition as of May 13, 1936 









































Total Total Bills Total U.S. F.R.Notes Due Mem'rs *Ratio, 

District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
CO ae 783, $362,000 $157,677,000 $341,240,000 $292,404,000 79.1 
New York...........3,150,624,000 2,938,000 729,383, 777,855, 2,561,117,000 82.5 
Philadelphia. scasneoe Se 346,000 177,120,000 281,884, 06 271,462,000 72.8 
Cleveland ........... 581,629,060 60,000 218,025,000 2,229,000 369,686,000 74.5 
Richmond 279,492,000 46.000 116,716,000 172,558,000 186,301 ,00¢ 70.8 
SE? oo oie Sins 11,290 mas 100,209, 161,039,000 109,733,000 69.2 
ST 1,552,112, 50,000 321,164,000 871,831,000 913,976,000 84.3 
Louis 232,202, 2,000 123,200, 160,987,000 44,503,00 66.4 
Minneapolis a otis 173,217,000 146,000 75,590,000 113,974,000 93,374.000 71.0 
Kansas City.. .. 242,545, 130,000 116,844,000 ,039, 176,526,000 68.3 
EY Wiss acs. 6x6 oa 145, 132.000 ,000 95,000, 75,404,000) 123,729,000 62.4 
San Francisco. 531,413,000 : 199,331,000 988, 68.261,000 75.0 

*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks 

*May7, ‘Apr. 30, *Apr. 33, tage. 15, r.7, tMay 7, 

1936. 936 936. 1936. 1936. 1935. 
Gold coin and bullion. .. 70,969 69,951 68,825 66,807 66,809 ,200 
Reserve in foreign currencies. 5,338 5,464 5,376 5,453 5,495 4,€48 
Bills of exchange and checks. .4, ood 204 4,421,513 3,864,771 ,354 4,180,243 3,689,922 
Silver ard other coins...... 9C ,607 140,654 270,120 200,450 166, 160,103 
ace: babi i aatek “Satie i Gueawa cies , 838 
ME oss cdecceee buses 53,032 73,426 36,627 37,445 50,442 75,608 
Investments .......... 548,216 558, 589,340 628,678 646,672 685,119 
Other assets ........ REE 561,614 549,236 596,013 501,7C0 635,728 
Notes in circulation......... - ABST OTS 4,347,978 3,876,467 4,060,832 4,138,955 3,566,619 
Other liabilities .......... 174, 74, 164,352 171, 157,349 245,203 
Other maturing obligations. . 687,704 721,885 x 961 912,750 

Gk Pa 4% 4 4% % 4 


*Cable report; subject to revision. 


re 4% 4 % 
+As reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centers 




















(Thousands) 
No. of ————Week Ended—. oe 
Centers Muy 6, Apr. 29, May 8, 
Federal meseeve | District. Included. 1936. 936. 1935. 
1—Boston ........... 17 $510,848 $435,575 $433,695 
2—New York....... 15 5,673,629 ,080,339 4,216,866 
3_Philadelphia 18 452,299 352,856 380,944 
4—Cleveland ........ 25 632,807 530,662 473,016 
5—Richmond 23 285,632 234,432 223,387 
6—Atlanta ........... 26 210,6 171,640 169,854 
7—Chicago ......... 41 1,231,954 1,118,695 981,592 
8—St. Louis. 1€ 225, 2. 203,392 216.265 
9—Minneapolis . 17 168,116 169,026 142,078 
10—Kansas City 28 253, 243,844 214,977 
11—Dallas ......... 18 168,868 156,113 133,439 
12—San Francisco. 29 627,567 613, 519,174 
i) arr 273 $10,441,483 $8, 310, 242 $8, 105,287 
New York City.. 1 5,326,001 3/803, 195 3,938,546 
Total outside New York City 272 $5,115,482 ‘$4,507,047 $4,166,741 
BANK OF ENGLAND = = ves 
(Thousands) St say 16. | | MONEY IN CIRCULATION 
1936 ° 1936. i 35 | CALENDARAR WEEKLY AVERAGES OF DAILY FIGURES | 
Circulation £424,790 £422, 641 £390 $20 6 27 —PO2USTEO FOR SEASONAL VARIATION 6 2 
Public deposits. . 13,330 9,180 7,3 l ] } 
Private deposits. 120,216 124,998 141498 | | 
Bankers’ accounts 83,214 8,342 103,008 | | 
Other accounts. . 37,002 36,656 38,490 | | , | 
Govt. securities. . 89,883 88,798 86,906 | |/2 6% i ee ae T1690 «| 
Other securities. 1,091 21,298 16,733 | |/< 4 
Discounts and adv 8,826 9,447 5,708 5 ro} 
Securities ... 12,265 11,851 11,025 8 a 
Reserves . 40,312 41,818 62,989 | * aa oO 
a —eeeerrs 205,102 ,460 193,310 ‘| fee a 
Prop. res. to liab.. 30.1% 31.1% 42.3% 4 z/ 
MAGE COCO. .0 cesses 2% 2% 2% ° 2) 
I|3 =| 
BANK OF FRANCE || 56 ®| 
(Millions of francs) 
May 8, May 1, May 10 | | | 
1936. 1936. 1935 | } | = 
a ane 58,029 60,768 80,283 | |) salt _ii_l RSPeeas 
Sight bal. abroad. 277 6 9 | JUL AUG SEP OCT NOV DEC JAN FEB MAR °R MAY JUN | 
Neg. bills bet. abrd.. 1,119 1,119 835 | | 1939 1936 
pong th i Be Bc MONEY IN CIRCULATION AND 
— oe - 1,066 1,058 | MONETARY GOLD STOCK 
eg. bonds of s. f.... 5,707 5,707 5,804 
Circulation .... "” 93/988 84,138 82.651 pte | siguese 
Tot. cr. curr. accts.. 9,107 9,562 17.575 (Millions of Dollars) 
Treasury ... 83 90 337 ——Money in—. Monetary 
Sinking’ fund | 2,251 2,6€2 3,024 agireulation. Gold Stock. 
ek ee ‘ 6,684 14,030 1936 ted a Unad- 
Total sight liab. 93,(96 93,700 100,226 | wav 13 Juanes. justed. justed. 
Sai eeaep hi 62.33% 64.85% 80.10% | ae eee 5,888 10,302 
Bank rate ery oy | May .6....... 5,962 5,859 10,248 
tee em" | Apr epi HEH eno 10,221 
Apr. 22. do ‘ ‘ 10,209 
RESERVE BANK CREDIT AND RELATED Abe aa 2e ss ae 5,877 10,200 
ITEMS 1935 
(Millions of dollars) May 15 . 5,564 5,494 8,737 


—Net Chg Since 


May 13, May 6, May 15 
1936. 1936 1935. 
Bills discounted..... 5 2 
Bills bought.......... 5 
U. S. Govt. securities.. 2,430 
Indust. advances (not 
includ. $26,000 com- 
mitments, May 13). 30 + 3 
Other Res. Bk. credit.. ° 8 5 
Total Res. Bk. credit.. 2,469 ¢ + 
Monetary gold stock... 10,302 + 54 +1,565 
Treasury and national 
bank currency..... 2,496 1 38 
Money in circulation. 5,888 24 + 394 
Member bk. res. bals.. 5,611 + 79 789 


Treasury cash and de- 
posits with F.R. Bks. 3,161 14 + 260 
Non-member dep. and 
other F. R. accounts 608 + 4 + 82 
Member bank reserve balances on May 13 
were estimated to be approximately $2,770 
000,000 in excess of a requirements 
*Less than $500,000 


BROKERS’ LOANS 


(New York City Member Banks) 
(Millions of Gollars). 
To Brokers— 


1936. In N.Y. Elsewhere. Total. sOthers Total 
May 13.. 922 71 993 750 1,743 
May 6.. 978 70 1,048 754 1,802 
Apr. 29.. 988 68 1,056 739 1,795 
Apr. 22.. 969 67 1,036 730 1,766 
Apr. 15.. 980 67 1,047 727 1,774 
Apr. 8.. 944 67 1,011 763 1,774 
Apr. 1.. 956 63 1,019 758 1,777 

1935. 

May 15.. 769 57 826 739 1,565 

Note: The above loans do not include 


loans made for account of other banks 
corporations or individuals tExcludes 
loans to other banks. 


DISCOUNT RATES OF CENTRAL BANKS 


Federal Reserve Present Date Previous 
System: Rate. Established. Rate 
eee Feb. 8, 1934 2% 
lo . Fae VM Feb. 2, 1934 2 
Philadelphia ee Jan. 17, 1935 2% 
Cleveland ........ iy May 11, 1935 2 
Richmond ........ 2 May 9, 1935 2% 
Atlante ........... 2 Jan. 14, 1935 2% 
CID occtccccces 2 Jan. 19, 1935 2% 
Oe Pee 2 Jan. 1935 2% 
Minneapolis ...... 2 May 14, 1935 2% 
Kansas City ..... 2 May 10, 1935 2% 
cic caddies 2 May 8, 1935 2% 
San - amenand 2 Feb. 16, 1934 2% 
| (Peres 2 June 30, 1932 2% 
France .... 6 May 1936 5 
PS 4 Sep. 30, 1932 5 
Re 5 Sep. 1935 4% 
Netherlands 2% Fe 3, 1936 3 
Switzerland ........ 2 May 2, 1935 2 
PE b-ree3 weconeee 3% July 10, 1935 4 
ER .005:62:004 000% 2 ay 15, 1935 2% 
ee Sen 3% Aug. 21, 1935 2% 
RE 6 Vewasacanaaes 3 Feb. 16, 1934 4 
Japan ... 3 Apr. 6, 1936 3.65 
OOS WRY oc cesccccces 3% ay 23, 1933 4 
EE 6a 08060 60 bias 5 July 10, 1935 5% 
NR ans 0:5;5:0.0:08:0-40 2% Dec. 1, 1933 3 
NE a x kaes6:60-4904 4 Dec. 4, 1934 4% 
eer 4 Aug. 28, 1935 4% 
ES <2 50:60sernceee 5 Oct. 25, 1933 6 
I, iba antdiales9 4 July 18, 1933 5 
aren 4% Dec. 15, 1934 3% 
NE 0.66000 06560008 7 Oct. 13, 1933 7% 
SN, (3 bss Ko Aeao ws 24% #Mar. 11, 1935 


Calendar Weekly Average of Daily 
‘igures 
Week Ended 
1936. 


May 9 5,971 5,923 10,244 

May 2 5,939 5,881 10,223 

Apr. 25....... 5,934 5,874 10,210 

Apr. 18. 5,934 5,895 10,200 

Apr. 11 5,944 5,916 10,190 
1935 

May il 5,565 5,512 8,730 


*Adjusted for seasonal variation by sea- 
sonal indices computed by the Federal 
Reserve Board. +tValue at $35 an ounce. 


GOLD RESERVE OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 15 2-21 grains nine-tenths 


ine) 
(Millions) 
Report Date 
Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
1936. France. land. many. land. land. gium. 
May 16 ; 1,690 ; fre 
May 9..3,850 ’ 
May 2..4,035 1,677 29 P 483 
Apr. 25. .4,109 1,672 28 ‘ 486 601 
Apr. 18. .4,145 1,668 28 495 486 597 
Apr. 11..4,178 1,664 27 494 486 594 
Apr. 4..4,240 1,661 27 493 486 590 
1935 
May 18..5,291 1,593 33 413 439 548 
BANK OF CANADA 
(Thousands) 
May 6, Ape. 29, —_- 3, 

Assets 1936. 1936. 935 
Gold ‘ .... $179,648 $179,936 18106, 671 
Res. in U. S. fund.. 9,259 9,836 13,677 


Other reservesft... 3,570 3,326 1,336 
Total reserves. .$192,477 $193,098 $121,715 
Advances ......... Saas $5,216 
Govt. securities.... 111,176 $110,913 150,427 
Other assets ...... 10,823 2,706 5,535 
Total assets... $316,476 "$306,717 $283,246 
Liabilities : 
Circulation ....... $91,198 $9€,924 $76,783 
Govt. deposits..... 21,273 21,671 24,584 
Bank deposits..... 194,826 187,415 171,306 
Other deposits..... 765 355 514 
Total deposits. .$216,864 $2094 441 $196,404 
Other liabilities. ... 3,414 ,352 5,059 
Total liabilities $316,476 $306,717 $283,246 
Res. to notes and 
rr 62.48% 64.28% 43.10% 


tBefore revaluation of the Canadian dol- 
lar. tiIncludes silver bullion, sterling funds 
and gold currencies. 


GOLD MOVEMENT 


Week Ended Mav 13, 1936 
Imports: 
| a er eer $44,980,000 
DO Mg ci c5an 4 kaesaeehenes 3,032,000 
ee 2,100,000 
From England ............. 556,000 
OUND GREE Av Sane dccnatsat eewvs 231,000 
cy) | Pe err ere mee $50,899,000 
Earmarked gold, net increase..... 1,050,000 
PE iis in bncnd anak $49,849,000 
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“A CROSS BETWEEN a machine gun and a buck- 
ing bronco,” says O. D. Gladwell, describing a pneu- 
matic drill. “This battering ram of mine is tough 
on the digestion,” he adds. “I juste have me a Camel 
from time to time, and Camels set me right.” 


LIGHTNING SPEED of petite Mrs. Ethel Arnold 
{ahove} depends greatly on digestion.” I smoke Camels,” 
she says." enjoy my food more and digest it better too.” 


METHOD USED. Evidence obtained by scientists 
under laboratory conditions establishes the fact that 
smoking a Camel increases the flow of digestive fluids. 
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Busy Americans Find Smoking Camels a Pleasant Aid that 


Helps Digestion Proceed Smoothly —Increases Alkalinity! 


An important part of good diges- 
tion is a normal, unchecked flow of 
the natural digestive fluids. So many 
annoyances of our daily lives—rush, 
worry, noise, mental strain—clamp 
down on this free flow of digestive 
fluids...thus interfering with the 
normal processes of digestion. 
Science and common experience 
agree that smoking a Camel is a 
pleasant and effective way to stim- 
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ulate good digestion. For Camels 
increase the flow of digestive fluids 
—alkaline digestive fluids — neces- 
sary for the enjoyment of food and 
for good digestion. Smoke as many 
as you like...they never get on your 
nerves. 

From Camel’s costlier tobaccos 
you get unequaled mildness. Smoke 
Camels fora /ift—a sense of cheer—/or 
digestion’s sake! Camelsset youright! 


"ny 
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Salem, N.C. 


AT THE MAYFAIR ROOM of the Book- 
Cadillac Hotel in Detroit, Camels are out- 
standingly popular. In these surroundings, 
the fine tobaccos of Camels, their delightful 
flavor and /ift, are a natural complement to 


perfect dining. Paul Fischer, maitre d’hétel, 
has observed that Camels are the favorite 
cigarette. “A glance around our tables,” he 
says, “proves that those who appreciate 
quality have made Camels their first choice 


Casther Tobaceos. 


Camels are made from finer, MORE EXPENSIVE TOBACCOS 
... Turkish and Domestic... than any other popular brand. 








